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Steel production shows an unseasonable decline, 
and the automobile industry, now at slack water, is 
in something like a “state of mind’’ over the unknown 
Ford policy for next year. Building, main support of 
business continues with contracts at high level. The 


“balance” of prosperity experiences some perturbation 











USINESS has sur- 
vived this week, with- 
out any visible shock, 
the annual assembling 
of the Congress, the 
President’s general 
message, and his’ spe- 
cial budget message. 
Nothing in any of 
these three events 

gives ground for fear of business 
disturbance. Taking into considera- 
tion the political probabilities of 
the Congressional situation, it seems 
safe to say that little if anything 
beyond the routine appropriation 
bills will reack the stage of finished 
legislation. The indications are for 
a vast amount of fruitless talk on 
the matter of Income Tax rebates 
versus Income Tax reduction by re- 
vision of the existing law, but there 
is no probability of legislation in 
either direction. The President has 
neatly and completely abandoned his 
post-election plan for a refund on 
the December 15 tax payments due 
on the income of 1925; and he has 
thrown the whole matter to Con- 
gress, apparently realizing that he 
is likely to save himself political 
friction if he entrusts a decision of 
the question between rebates on next 
year’s bills or permanent revision to 
that august assemblage for whose 
wisdom he had such strong praise 
before the election. 

Perhaps the most noteworthy item 
of the President’s statement in re- 
gard to taxation is his suggestion 
that if there should be a decline in 
business activity next year the 
actual realized surplus would be 
likely to disappoint present expec- 
tations. In this portion of the mes- 
sage there appears a rather clearly 
marked expectation that the flush 
prosperity of this year will not con- 
tinue through the whole of 1927. 
On the whole, the message is that 


of a Chief Executive studiously bent 
on avoiding trouble and the sharp 
ening of escapable antagonisms 

and this may be held to apply to 
what many readers will be disposed 
to think his essentially political er 
thusiasm for Prohibition 
ment. 

The week’s records of business 
again display the opposing tenden 
cies of the past few weeks. Auto 
mobile production appears to be stil 
slack. Steel ingot production fo: 
November shows a decrease in place 
of the usual seasonal rise. 
contracts, on the other hand, point 
in the opposite direction. The daily 
average of contract award fo1 
the first three days of December, a 
reported by the F. W. Dodge Cor 
poration, are nearly $25,000,000 
more precisely $24,943,033. This i 
not a sure indication that the total 
for the present month will reach the 
phenomenal December total of last 
year at $528,845,200; but it seems 
to assure a total for this year, as 
noted in this article last week, some 
$200,000,000 in excess of the 1925 
total. 

It is interesting to note in British 
economic journals the statements of 
their New York correspondents to 
the effect that building is on the 
decline. It would seem that these 
reports must be based upon similar 
statements in bank circulars, and 
that none of these commentators 
have taken the trouble to study the 
dollar figures, which are the truest 
measure of the business effects of 
building activity. The considerable 
excess of the November total ove: 
that of the year before, togethe: 
with the opening December figures, 
indicates a Winter of very heavy 
construction. There has been a 
marked decline in New York City 
contracts, the total for Novem 
ber (Continued on Next Page) 
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representing a drop of 14 per cent. from 
October, and of 43 per cent. from No- 
vember of last year. These declines, 
however, have been more than offset 
by percentage increases in the Middle 
Atlantic States and in the Central West 
which seem to show that the apparently 
speculative activity long so conspicuous 
in the New York district has moved to 
other fields, but has not disappeared 
from the national record. 

In the steel industry, the Iron Age 
1éports Steel Corporation output on a 
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7s or 76 per cent. basis and the chief 
independents in the Valleys at some- 
what under 70 per cent. Active buying 
of railroad equipment and track supplies 
gives a timely lift to the industry, but 
the general expectation seems to be for 
a further decline in activity this month, 
ard perhaps a still lower percentage in 
January. Responsibility for the pros- 
pects of slack of business seems to rest 
on the miscellaneous consumers, but in 
particular on the automobile industry. 

The daily rate of steel production in 
November, at 143,15% tons, was a de- 
crease of 7 per cent. from the rate of 
October and of some § per cent. from 
that of November, 1925. Corrected for 
seasonal variation, the November rate 
was a decrease of 11 per cent. from the 
October rate in place of a normal sea- 
sonal increase of 2 per cent. The ingot 
rate in November was the second lowest 
in the current year, that for July being 
about 2,000 tons less. With June and 
July, the November record gives three 
months this year with a daily rate of 
less than 151,000 tons. By comparison 
with the rising rate from October, 1925, 
to March, 1926, the November rate ap- 
pears to indicate the absence of an early 
Winter peak such as marked this year. 

In the highly important automobile in- 
dustry the outlook for next year seems 
to be still much clouded by uncertainty 
as to the Ford program. It appears to 
be established that Mr. Ford has inaugu- 
rated a drastic economy campaign in 
his plants, marked by the discharge of a 
considerable body of employes not strict- 
ly of the producing classes, and by a 
sifting of his producing labor by getting 
rid of all except such workers as are 
familiarly known in the.industry as “pro- 
duction” men. A “production” man, in 
this sense, is one who can do his quota 
of work in less than the allowed time. 
Whether Mr. Ford will move against his 
competitors with a low-priced six-cylin- 
der car, or whether he will fight it out 
on the old Model T at the lowest price 
ever heard of, is a problem of rather anx- 
ious interest both to the industry itself 
and, in less measure, to the business fore- 
caster. The automobile industry is not 
the whole of our prosperity or depres- 
sion; but it is quite conceivable that a 
certain line of Ford policy next year 
would seriously disturb employment, in- 
come, and even profits. 

One of the most interesting phases of 
present conditions and one which is also 
difficult to interpret as showing a defi- 
nite trend is the tendency to further 
weakness in commodity prices. The AN- 
NALIST’S index has dropped the minute 
measure of one-tenth of a point from a 
week ago, to 146.8, Farm products again 
lose slightly in a weighted average, as 
do textile products, fuels and miscel- 
laneous commodities; while food products 
and metals are higher, with building ma- 
terials and chemicals unchanged. Cotton 
has withstood pretty well the latest Gov- 
ernment addition to the gross crop fig- 
ures, and the low price has apparently 
stimulated business, November cloth sales 
exceeding production by 3.7 per cent. and 
unfilled orders increasing 4.6 per cent. 
It does not appear, however, that the 
low price of the raw fiber is being trans- 
lated into final prices. Until that is done 
it seems unlikely that. an increased de- 
mand will make up to consumers’ pockets 
the losses suffered by the cotton raisers. 
Some parts of the cotton-raising area 
have suffered a present cut in purchasing 
power, but in Texas and Oklahoma the 
unusual gains in other crops tend to off- 
set the losses on cotton, taking these 
States as a whole. This statement, how- 
ever, involves the misleading impression 
due to averages, and the facts are not in 
reality much of an offset to the known 
losses of the cotton raisers. 

The collapse of the soft coal markets, 
due to declining British demand, to 
the end of the lake shipping season in 
this country and to the oversupplying of 
the remaining domestic demand which 
has resulted from forced activity of the 
mines, seems to insure a soft coal strike 
next vear, connected with the expiration 
of t'.- “acksonville agreement on April 1. 
‘“s° uy of the mines in union territory 
which resumed or expanded operations on 
the Jacksonville scr ie three months ago 
are now contracting operations; and 





wage increases granted in the non-union 
fields, to meet the competition for labor 
where activity was resumed in union ter- 
ritory, have been cut down, with result- 
ing irritation among non-union miners, 
which goes some distance toward pre- 
paring the way for a strike. President 
Lewis of the Mine Workers is much in 
need of strengthening his position, and 
the wage situation as it is developing will 
apparently give him plausible grounds 
for bringing about a strike. On the other 
hand, stocks of bituminous coal are likely 
to be so ample next Spring that many 
companies might find a strike an easy 
solution for their oversupplied condition. 

As throwing some light on the move- 
ment of bank credit, which this article 
has considered the outstanding and de- 
termining feature in our “prosperity,” 
the reader is commended to the article 
elsewhere in this issue by Professor Wes- 
terfield, on the growth of time deposits 
in banks; and the partly resulting, partly 
accompanying dominance of bank activity 
in the speculative and investment mar- 
kets; and through investment, in wide 
areas of industry. 

BENJAMIN BAKER. 


As Others See It 


Premature “Stabilization.” 


Journal of Commerce, 





From The 


New York 
NE of the measures which is now 
before the House Committee on 


Banking and Currency is the so- 
called “Strong Stabilization bill.” The 
purpose of the measure is to require the 
Federal Reserve system to stabilize prices 
by adapting its policies to that end. 
Thus, for example, its discount rates are 
to be “fixed with a view of accommo- 
dating and stabilizing commerce, business 
and agriculture”; its open market oper- 
ations are to be conducted with a view 
to “regulating the volume of credit, cur- 
rency and money in circulation so as to 
prevent so far as may be inflation and 
deflation, and thereby to stabilize the 
average purchasing power of the dollar”; 
and it is immediately to undertake a 
study of the question of stabilization and 
of “all” proposed plans designed t6 effect 
the complete or partial stabilization of 
the dollar. As a result the board is re- 
quired to recommend to Congress such 
legislation as would best promote stabi- 
lization. 

It seems singular that this bill should 
attract as much attention as it has. Last 
winter lengthy hearings were held before 
the committee, and it was “confiden- 
tially” explained that some of the powers 
that be thought that the bill was a good 
“peg” on which to hang discussion and 
statements that otherwise would have no 
outlet. Be this as it may, some very 


remarkable statements and theories were _ 


placed before the committee, and ever 
since then there has been more or less 
continuous. comment upon this Strong 
measure. Now it is reported that the 
bill will receive renewed attention this 
winter, and that while, of course, it can- 
not be passed, it will serve as a starting 
point, the effort to do something along 
the same line being probably renewed in 
the new Congress when that assembles. 

What shall be thought of this Strong 
measure and of the effort to provide for 
legislative stabilization of the price level 
in general? There is already a handful of 
bills on the latter subject before Congress 
and a good many other schemes have 
been proposed here and there, some by 
the League of Nations in an unofficial 
way, that have ‘never made their appear- 
ance in our legislative bodies. As to all 
of these, the same general verdict is to 
be expressed: They are premature and 
unwise, to say the least. 

There is no plan for the stabilization 
of prices which commands even thé ap- 
proximate consensus of opinion of any 
group of economists. There is no index 
number which commands or can com- 
mand absolute belief’ as a true index of 
price movements, not only on account of 
political conditions, but owing also to 
the defects of present methods of obtain- 
ing prices and reducing them to mathe- 
matical form. The time, in short, has 
not come when we can either measure 
price movements with accuracy or agree 
upon a means of controlling them. 

In these circumstances, to tell the Fed- 
eral Reserve Board or any other central 
banking body that it is to “stabilize” the 
price level or to stabilize commerce with- 
out stating exactly what is meant by 
such stabilization or how such stabiliza- 
tion is to be accomplished can only do 
profound harm. 





FINANCIAL 
MARKETS 


TOCKS continue irregular and but 

moderately active. Speculative at- 

tention is concentrated on a few 
particular: issues, while the remainder of 
the list drifts lifelessly. The market acts 
as though it were waiting for something, 
but so far as is known no important event 
is impending. It is quite likely that the 
market has “gone stale.”’ 

No consistent trend was observable 
throughout the week. Strength Friday 
was followed by decline Saturday and 
Monday; then another rally was followed 
again by an unimportant reaction. Thurs- 
day, the final day of the week under re- 
view, witnessed general but not very im- 
pressive advances. - Early in the week 
the oils moved up moderately. Then the 
motors and the railway equipment stocks 
advanced. Later on the rails moved up, 
in spite of the fact that a substantial 
wage increase for conductors and train- 
men of Eastern roads had been an- 
nounced earlier in the week, and-of ru- 
mors that the Van Sweringen merge) 
was about to collapse. Miscellaneous in- 
dustrial stocks moved lower, notably Al 
lied Chemical and General Asphalt, which 
sold off five points or more 

There was little news of consequence. 
The President’s message contained noth- 
ing unexpected. Secretary Mellon issued 
another of his cheerful statements, but 
the Street was not thereby immediately 
stampeded into the purchase of stocks. 
Reports from the steel industry indicate 
that operations are stil) declining,  al- 
though there is no sign of real trouble 
ahead. 

Comparing the present situation with 
last August, we observe that credit. is 
somewhat easier, that the political dan- 
gers of the election are safely passed, 
and that stock prices have recovered 
practically all of the October decline. On 
the other hand, the business situation 
seems somewhat: less favorable. Two 
important industries, steel] and automo- 
biles, huve curtailed operating schedules, 
and the prices of key industrial com 
wmodities are lower. Bull arguments have 
been pretty well used up, and some new 
and startling event is needed to revive 
public interest in the market. Wanting 
that, stocks may have difficulty in 
making much further headway 

The general position of the market 
finds no parallel in the past. It is 
nearly tiftee years since the bull market 
began, and as yet there is no sign that a 
long decline is about to set in. Money 
is not dear and the business situation 
lacks the characteristic exaggeration and 
overextension usual! just before a crash. 
On the other hand stocks have certainly 
advanced very far in the past three 
years and many are surely selling for 
very generous prices. The business 
cycle, in short, seems temporarily to 
have ceased to function; so far as the 
stock market is concerned. 

Money rates during the week were a 
shade firmer. Time money advanced to 
45:-%, while call funds were at one time 
as high as 5% per cent. Commercial 
paper rates remain unchanged, with most 
business being transacted at 4% per 
cent., but-with a few short maturities 
commanding 4%. Bonds _ continued 
strong. The member banks of the Fed- 
eral Reserve System in their statement 
as of Dec. 1 again report a substan- 
tial increasé in loans on stock and bond 
collateral. Commercial borrowings are 
practically unchanged. An unimportant 
increase occurred in member bank bor- 
rowings from the Federal Reserve 
banks. There is little reason for ex- 
pecting any fundamental change in the 
credit situation before the first of the 
year, although later on the present slight 
recession in industrial activity may make 
itself felt in lower interest rates. 

In the foreign exchange markets fluc- 
tuations in the franc continued to 
monopolize attention. Quotations rose 
above 4 cents for the first time in many 
months. The intentions of the French 
Government regarding stabilization re- 
main a mystery. A. McB. 
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OME events are so 
spectacular that they 
attract attention dis- 
proportionate to their 
importance. Others 
fraught with weighty 
conséquence pass un- 
noticed or at least fail 
to excite the public’s 

- thought or feelings to 
a pitch consonant with their high signifi- 
cance. So subtly do they work and 
slowly grow that no effort is made to sur- 
vey their probable results, to stem or mod- 
ify their course or to divert it to desirable 
channels. A current event of the latter 
type is the more rapid growth of time 
deposits than of demand deposits in our 
commercial banks. The fact is that time 
deposits have been growing at a terrific 
rate—more rapid, both absolutely and 
relatively, than demand deposits. 

The Comptroiler of the Currency gives 
the figures shown in Table I for individ- 
ual deposits of all reporting banks (in- 
clluding the national banks, State banks 
and trust companies, saving banks and 
private banks) as of June 30, in millions 
of dollars. 

The table indicates that time deposits 
increased from $9,748 millions in 1919 
to $24,267 millions in 1926, whereas de- 
mand deposits meantime increased only 
from $16,337 millions to $18,837 millions. 
The factor of unclassified deposits may 
distort these figures somewhat, but the 
basic story of the figures is not hidden 
even by this distortion: ‘who runs may 
read’ that time deposits constitute a ris- 
ing percentage of total deposits. And 
the story is quite as obvious if one sur- 
veys commercial banks alone. Take for 
illustration the figures of the (approxi- 
mately) 700 member banks that report 
weekly to the Federal Reserve authori- 
ties, as given in Table II. 

It appears that in the last seven years 
the time deposits of the member banks 
have increased from $2,333 to $5,770 mil- 
lions, or 147 per cent, while demand de- 
posits have gained only from $11,609 
millions to $12,936 millions. 





Influence of Reserve Requirements. 


Many reasons may be suggested for 
this marked change in bank liabilities. 
The most obvious is the legal permission 
granted to the national banks by the 
Federal Reserve act, as amended, to 
carry a cash reserve of only 3 per cent. 
against their time deposits, whereas 7, 
10 or 13 per cent. is required against 
demand deposits. The several States 
have authorized as low or lower reserves 
to their institutions, and they likewise 
discriminate in favor of time deposits. 
The lower reserve requirement against 
time deposits not only inclines bankers 
more readily to accept time deposits, 
but also warrants them in paying more 
interest than formerly on deposits; and 
in the stress of competition depositors 
are allowed to convert a larger propor- 
tion of their balances to the time deposit 
account. . 

But of course behind this legislation 
permitting the segregation of time de- 
posits, and requiring the preferential re- 
serve of only 3 per cent., lie deeper and 
more fundamental reasons for the dispro- 
portionate growth of time deposits, rea- 
sons which Congress recognized and ap- 
proved in passing the law. The fact is 
that much of the theory of bank credit 
now commonly held was formulated by 
Smith, Ricardo, MacLeod, and others a 
century more or less ago. 


Old Separation of Bank Functions Lost 


Meantime the basic economic conditions 


have changed. Banks have become ubiq- 


uitous, their services legion, their spe- 
cialization marked, and their power tran- 
scendent in the finance of commerce, in- 
dustry, and Government. Markets have 
become highly organized, with far-flung 
patronage, affording a continuous cash 
market for liquidation of various com- 
modities and securities. The risks of 





Causes and Effects of the Growth of Time Deposits 


By RAY B. WESTERFIELD 
Yale University. 


business have been vastly reduced by 
rapid communication, broad and accu- 
rate statistics, systems of control of pro- 
duction and markets, and various types 
of insurance; moreover, the art of -pre- 
venting risk has been equally effective. 

The general result is that the basis of 
credit has changed; the principles of pro- 
tecting the various types of creditors of 
banks that won general acceptance a cen- 


the single phase institution of classical 
theory. 


Increase in Check Payments 


Another notable difference in funda 
mental conditions is the greater use of 
checking accounts. Formerly a rathei 
clear distinction was drawn between the 
group of depositors who had savings ac 
counts at savings banks and the group 











tury ago may perhaps be antiquated in of business men who carried current 
TABLE I. 
GROWTH OF TIME DEPOSITS—ALL BANKS. 
(In millions of dollars) 

1919. 1920. 1921. i922. 1923. 1924. 1925 1926. 

Demand deposits. 16,337 17,482 17,437 14,985 14,950 15,649 17,275 18,837 
Time deposits... 9,748 10,259 15,211 15,613 18,018 19,090 20,833 24,267 
Unclassified dep. 7,090 10,087 2,810 6,595 7,065 8,214 8,656 5,778 
33,176 37,829 35,459 37,194 40,034 42,954 46,765 48,882 











some particulars now. For instanse, a 
tenet that permeates books on banking, 
the laws of our land, and the decisions of 
our courts—a tenet generally held in 
America—is that safety of credit re- 
guires that short-term credit operations 
be allocated to commercial banks, and 
long-term credit to a distinct group of 
stock and bond houses and savings in- 
stitutions. Insistence upon this division 
accounts for the early legal inhibition on 
our national banks to receive savings 
deposits, to deal in stocks and bonds, and 
to lend on real estate. But the develop- 
ment of the Stock Exchange has given 
certain long-terfff securities a stability 


checking accounts to facilitate their op- 
erations. The former were men of smal! 
means and income but thrifty habits 

factory workers, clerks and farmers, who 
saved against the day of need, and so 
withdrew their funds in whole or part 
infrequently. But the business man, pre 
sumably too shrewd to be content with 
the low rate of return paid by a savings 
bank, carried his money on account sub- 
ject to payment on demand, and he turned 
his balance actively by checks drawn fo1 
business purposes. The relatively new 
feature is that, on the one hand, all 
classes of people and institutions now 
carry checking accounts and reduce thei 





of value and, a degree of liquidity money payments to a negligible prepor- 
TABLE ll. 
DEMAND AND TIME DEPOSITS IN MEMBER BANKS. 
(In millions of dollars) 
Reserve With 
Federal Reserve 

For Week Demand Time Banks Plus __ Loans and Invest 
Ending Deposits. Deposits. Cashin Till. Discounts. ments 

1920 Jan. 2 11,609 2,333 1,875 15,796 

July 2 11,486 2,700 1,804 16,925 
1921 Jan. 7 10,938 2,908 1,437 13,303 3,447 
June 29 10,046 2,933 1,569 11,385 3,447 
1922 Jan. 4 10,416 3,011 1,641 11,206 3,565 
June 28 10,783 4,405 1,718 11,124 3,380 
1923 Jan. 3 11,527 3,748 1,784 11,619 4,734 
July 3 11,253 4,012 1,726 11,952 4,673 
1924 Jan. 2 11,438 4,104 1,777 12,067 1,555 
July 2 11,994 4A18 1,813 12,150 4,906 
1925 Jan. 7 13,280 4,849 2,029 13,206 2,693 
July 1 13,054 5,172 1,940 13,375 2,540 
1926 Jan. 6 13,305 5,360 2,009 14,180 5,444 
June 30 13,252 5,649 1,938 14,135 5,680 
Nov. 10 12,936 5,770 1,934 14,312 5,544 











searcely equalled by short-term credits, 
and has made loans collateraled by bonds 
and. stocks as safe as mercantile bills. 
Consequently commercial banks are now 
warranted in devoting a goodly share of 
their funds to permanent investments 
and long-term loans, and this warrant is 
the more unquestionable when their lia- 
bilities consist in greater degree of time 
deposits, acceptances and bills payable 
at specified dates. This fusion of finan- 
cial and commercial banking has long 
been the practice of the banks of Central 
Europe. The Deutsche Bank, for in- 
stance, handles all the financing—long- 
term and short-term, financial and im- 
dustrial and commercial—required by its 
customers; it may even be a heavy owner 
of the stocks of companies it finances or 
at times turn merchant and market wares 
at home or abroad. This omnibus concep- 
tion of a bank is at wide deviation from 


tion; and, on the other, that business 
men split their balances between a cur 
rent account subject to check and not 
bearing interest and a time account 
which is infrequently drawn against and 
which does bear interest. In other words, 
the practice of carrying both time and 
demand deposit accounts is becoming 
quite universal, and the latter is pared 
to add to the former. 


Bank Competition for Deposits 


This growing universality of use of 
banks has come largely through the keen 
competition of the banks for deposits 
and their education of the people in the 
use of bank services. All claims to the 
contrary, banks as a whole take on im 
proved business methods very tardily 
Long after commercial and industrial 
concerns proved the merits of advertis- 
ing and _ scientific salesmanship, the 


banks continued their time-honored reti- 
cence and refused to advertise and sell 
their services except with the brevity of 
a professional] card. But during the last 
fifteen years a remarkable change has 
come, financial advertising has grown to 
volume and diversity of tech- 
nique, and veritable campaigns have been 
organized to sell the services of the 





sizable 


bank. The publicity and new business 
departments of the banks are quite as 
well organized and operated as the ad- 
vertising and sales departments of the 


commercial house. The competition for 
new accounts is intensely keen; the 
amount and variety of services offered 
are greater, smaller and smaller ac- 
counts are accepted, higher rates of inter- 
est are paid on balances, and the privi 
lege is freely granted of converting a 
goodly proportion of the current checking 
account balance to the time account. The 
competition is intensified by the overlap- 
ping of territories as metropolitan banks 
extend their areas of service through 
chains or agencies, as well as 
by the fact that the large industrial and 
mercantile houses carry accounts with 
many banks in many cities which they 
against one another in bidding for 
valances 


branches, 


Banks Become Investors 


Moreover, the current checking ac- 
of commercial banks have had to 
meet another type of competition in the 
rapid development of investment bank- 
ing during the last decade. We are fast 
becoming a nation of investors in secur- 
ities, what with the educational efforts 
of the bend houses and the financial 
press, with the Liberty loan campaigns 
which introduced millions of people to 
bonds as investments, and with the un- 
profitable stage to which investment in 
farm land has been carried. Unless the 
banks allow current balances to be con- 
verted to savings accounts and pay a 
comparable rate of interest, the deposi- 
tors tend to withdraw the balances and 
invest them in securities, in line with the 
persuasion of the-high-pressure bond 

In an amount proportionate 
te the deposits which the banks convert 
to time account and thus keep, the banks 
themselves may legitimately purchase se- 
ecurities 


counts 


salesman. 


Slight Increase in Commercial Credi* 
Demand 


The post-war period in the Unite< 
States has been one of super-abundant 
bank credit. The net heavy importations 
of gold, exceeding two billion dollars since 
1915, flushed our bank reserves, as have 
also the open market purchases of ac- 
ceptances and certificates by the Federal 
Reserve banks, and the release ef reserves 


when demand deposits are converted to 
time deposits. The ease of the money 
market resulting from this expansion of 
supply was accentuated by a slack de 
mand for funds. In the prolonged de 


pression of 1921-22, of course, the com- 
mercial and industrial demand for capi- 
tal was low, because the purchasing 
power of the agricultural regions was at 
tow ebb, and because disrupted Europx 
bought sparingly. But the demand for 
coramercial and industrial credit has in- 
creased but little during the last four 
There is no demand for eredit to 
carry speculative inventories, for none 
are carried; the hand-to-mouth system of 
buying prevails, a result no doubt of the 
lesson of shrinking values in 1920, of the 
improved transportation facilities, an? 
of the fact that the price level gives «10 
promise of rising. Less credit is «also 
needed to finance the shipment of s,oods, 
because the period of transit hz.s been 
materially shortened and the risk factor 
reduced. Furthermore, the war left us 
an exeess of manufacturing plant and 
equipment and relatively little capital has 
gone to this use; in some lines, such as 
textiles and copper, the.industry is suf- 
fering from over-expansion throughout 
the world; in any case, the prospect of 
falling commodity prices and interest 


years. 
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rates during the next few years, argues 
for postponement of capital outlay. The 
failure of low interest rates and other 
inducements to stimulate a commercial 
demand for surplus supply of bank credit 
forced the banks to look elsewhere for 
outlet. The alternative was to place it in 
the long-term investment market, a 
course which was made possible by the 
conversion of their demand deposits to 
time deposits. 
Commercial vs. Savings Banks. 

The public should ponder the obvious 
effects of this conversion of demand to 
time deposits and the consequent dis- 
proportionate growth of the latter. The 
following points may well claim atten 
tion: 

(1) The 


bars. with 


commercial 
grows the 


competition of 
savings banks 
more. intense as the savings depart- 
ments of commercial banks grow in 
importance. If because of lower 
overhead these departments can pay as 
high or higher rates on deposits, the con- 
venience of doing all of one’s banking 
under one roof, together with the ease 
of transferring one’s balance from the 
demand to the time account, or vice 
versa, makes the way of the savings 
bank difficult indeed. 


Banks and Investment 
Bankers 

(2) The assets of the commercial bank 
warrantably undergo decided changes; 
the relative proportion composed of 
bonds and mortgages and other fixed in- 
vestments, or loans thereon, grows apace, 
as does the ratio of time to total deposits. 
Investment houses find a larger absorp- 
tion of their flotations by the commercial 
banks, and the alliances of the two types 
of finance become more compact and inti 


Commercial 


mate. The time-honored principle of 
American banking, that the markets for 
commercial capital and investment should 
be kept divorced, yields to the new con- 
ception of consolidation. The course of 
profits of commercial banks depends in- 
creasingly on the movement of security 
prices, and relatively less on commercial 
interest rates. During the coming decade 
or two this will be likely to prove fortu- 
nate for the banks, for the prospect is 
that both the commodity price level and 
interest rates will fall; under such con- 
ditions lower profits possible from com- 
mercial loans are inevitable, but the re- 
duction will be offset by the increment in 
value of investments. It is most impor- 
tant, as demand deposits are converted 
to time deposits, and among the assets 
discounts give place to long-term invest- 
ments, that the time deposits be not 
made subject to check or withdrawable 
without a considerable period of advance 
notice. Otherwise the bank faces the 
dangerous dilemma of suspension or sac- 
rifice of assets when considerable de- 
mands may be made upon it. 


Interest on Deposits a Growing Bank 
Burden 

3. The payment of interest on accounts 

constitutes a growing proportion of costs 


* of operating a bank. For the fiscal year 


ending June 30, 1925, for all members of 
the Federal Reserve System, interest on 
deposits absorbed 33.9 per cent. of gross 
earnings; in the Minneapolis (or ninth) 
District it took 39.1 per cent., and it was 
lowest in the Dallas (eleventh) District 
at 23.6 per cent. It is the largest single 
expense of the bank, and it is growing, 
both because the time deposits constitute 
a higher proportion of all deposits and 
because competition for accounts is 


THE FEDERAL INCOME TAX LAW 


A Digest of Current Rulings 





Pomme ors H ie deductibility of a 
retirement and pen- 

: income by a bank was 
— ruled upon favorably 
nue act by Income 

Tax Unit Ruling 2315, 

3 in the names of the 

fund and the bank are represented by 
“The plan put into effect by the O 
Bank created a trust as a part of a ‘stock 
for the exclusive benefit of the employes 
who are subscribers thereto, within the 
nue act of 1926. The principal and in- 
come of the fund are, therefore, not tax- 
any income or profit inuring to the em- 
ployes as distributees of the fund is tax- 
is distributed or made available to them 
to the extent that it exceeds the amount 
amounts contributed by the bank reverts 
to or is to be repaid to it, such amounts 
tion paid for services, and, assuming 
that it will not result in an unreasonable 
year, the entire amount thereof is an al- 
lowable deduction to the bank from its 


sion fund from gross 
j under the 1926 Reve- 
just published, where- 
letters, a synopsis of which follows: 
bonus, pension, or profit-sharing plan’ 
meaning of Section 219 (f) of the Reve- 
able in the hands of the trustees, but 
able to them for the year in which it 
paid in by them. As no part of the 
have the status of additional compensa- 
amount as compensation for a particular 
gross income.” 


Interest from Alien Property—Taxable 


The interest provided for in Section 
283 (d) of the Revenue act of 1926 is 
collectable on additional assessments of 
tax for 1920 and prior years, made after 
the enactment of the Revenue act of 
1926, against alien enemies whose prop- 
erty has been taken over by the Alien 
Property Custodian in accordance with 
the “Trading With the Enemy Act.” 
General Counsel’s Memorandum No. 782. 


Royalty Oil—Income Upon Receipt—Gain 
or Loss Realized When Disposed Of 


In the case of a non-producing lessor 
corporation royalty oil placed in storage 
as produced constitutes income to the 
corporation as at the time it was run 


into the storage tanks, to the extent of 
the market value of each barrel of oil 
as at the time it was put in storage. 
The difference between the market value 
of each barrel of oil as at the date it 
was placed in storage and the amount at 
which the oil is sold or otherwise dis- 
posed of will constitute gain or loss, as 
the case may be, for the taxable year in 
which the oil is sold or otherwise dis- 
posed of. Income Tax, Unit Ruling 2316, 
interpreting the Revenue act of 1924. 


Tax Collector Not State Employe—In- 
come Subject to Federal Tax 


Under General Counsei’s Memorandum 
809, interpreting the Revenue act of 1926, 
compensation received by collectors of 
delinquent personal taxes under author- 
ity of a State law of Ohio is not exempt 
from Federal income tax, the ruling hold- 
ing that such collector is not a State em- 
ploye. 

United States Board oi Tax Appeals 

Decisions 


The Commissioner of Internal Revenue 
has just announced his acquiescence in 
the following decisions of the board: 


Docket No. 

Butler, James, Grocery Company, 
EPA epee sae et 5978 
Se SOT a ksiccsences danced 6990 


Washington Piece Dyeing and Fin- 
ishing Company 


In the James Butler Grocery Company 
appeal the Commissioner’s holding that 
several concerns were affiliated was af- 
firmed. 

The Charles Hood appeal involved 
worthless debts which the board allowed 
as a deduction as claimed by the tax- 
payer. 

The Washing:on Piece Dyeing and 
Finishing Company was engaged in the 
silk-printing business and instead of al- 
lowing the charging of part of the cost 
of copper rolls to capital and the rest to 
expense the board ruled all of the cost 
was chargeable as a capital item and 
that depreciation at the rate of 20 per 
cent. or a five-year life was allowable. 

The following decisions have just beer 
handed down by the board: 


keener than ever before and higher rates 
are_offered as inducement. Clearing 
houses and bankers’ associations have 
been trying more than ever to fix and 
enforce maximum rates of interest paid 
by their members. For instance, last 
July the Kentucky bankers became 
alarmed at the rise from 1921, when the 
rate paid in Louisville and most banks 
of the State was 3 per cent., to July 1, 
1926, when the largest Louisville bank an- 
nounced that it would pay 4'4 per cent. 
and other banks followed suit; and ac- 
cordingly in convention they declared 3 
per cent. was the highest rate that could 
be paid with safety and took measures 
to procure its general adoption. 


Demand Deposits Unprofitable 


4. The diversion of balances from de- 
mand account to time account has the 
further effect of rendering the demand 
account unprofitable. The banks all over 
the country have been forced to operate 
more and more accounts at a loss, or else 
to pare down the free services to the de- 
positor, to ask him to carry a bigger bal- 
ance, or to pay a monthly service charge. 
“The pendulum is rapidly swinging away 
from free services. The orgy of spending 
to popularize the banking institutions of 
the country is on the wane.” Such is the 
clarion of the hour. Years and years 
after cost accounting has been developed 
and adopted by every capably managed 
industrial concern, the practice of ac- 
count analysis is finally becoming gen- 
eral among banks, and banking is being 
put more on a business basis and less on 
an eleemosynary plane. In this calculus 
of cost it is usually found that the turn- 
over of demand deposits has been much 
increased, since the volume of checks 
drawn on accounts current is as large as 


Evasion of Taxes—Additional Compensa- 
tion—Loss 


Docket No. 3250—An alleged partner- 
ship was merely a scheme of the tax- 
payer to defeat and evade the tax upon 
the income of a business owned entirely 
by him, and the Commissioner correctly 
determined that the profits of the busi- 
ness constituted income to him ard thai 
the 50 per cent. penalty imposed by Sez- 
tion 250 (d) of the Revenue act of 1918 
should be added to the deficiency. 

Additional compensation authorized 
and credited to the taxpayer upon the 
books of the corporation in 1920 and re- 
ceived by him in 1921 was not income 
for the year 1920, since the taxpayer kepi 
his books and rendered his return upon 
the cash receipts and disbursements 
basis. 

The Commissioner’s disallowance of a 
loss of $92,560 from the operation of a 
farm during 1920 approved. 


Estate Tax—Tenants by the Entirety 


Docket No. 2825—Under the provisions 
of the Revenue act of 1921, an estate tax 
is imposed on the transfer of the net 
estate of the decedent, and since, under 
the laws of Missouri, there was not a 
transfer of an estate to the surviving 
spouse on the death of the decedent, in 
land theretofore held by him and his 
wife as tenants by the entirety, the in- 
clusion of the value of such an estate 
as a part of the gross estate of the dece- 
dent was without authority in law. 


Use and Occupancy Insurance—Extent of 
Taxable Gain 


Docket No. 5120—Use and occupancy 
insurance involved in this proceeding 
was compensation for the loss of a prop- 
erty right, and was not dependent upon 
or measured by the loss of profits in the 
operation of the business in connection 
with which such property was used. 

The owner of the property destroyed 
by fire proceeded in good faith to re- 
place the same, and the amount of the 
use and occupancy insurance in excess 
of the ordinary fire insurance received 
thereon used for such reylacement was 
not a gain to be included in gross in- 
come. 

The accrual method of accounting em- 
ployed by petitioner in keeping its books 
clearly reflected the income for 1918, 
and the amount «f use and occupancy 


ever; but that the average balances. 
through conversion to time accounts, ar< 
smaller. 


Bank Involvement in the Stock Market 


5. Probably the most important result 
of the more rapid growth of time de- 
posits is its effect on the stock and bond 
market and on the real estate market. 
A great volume of funds until recently 
by law tied up in commercia! short-term 
paper to protect the demand deposits is 
now released for investment in long-term 
bonds and mortgages. Moreover, the 
lower reserve required against time de- 
posits has released millions of dollars of 
reserve money for similar investment. 
As reserve requirements have con 
tracted, the monéy market has been kept 
artificially easy and speculation has been 
encouraged. From the early part. of 
January, 1925. to the first of September, 
1926, reserve requirements were $38,000,- 
000 less, although deposits were $400,- 
000,000 greater and loans $1,000,000,000 
greater. It is obvious that the post-war 
expansion of bank credit—already greater 
than the expansion during the war—has 
been in the direction of long term invest- 
ment; its buoyant force has been mark 
edly felt in the stock and bond markets, in 
building and real estate operations and 
in purchases of foreign securities; it has 
been felt relatively little in commercial 
loans, except indirectly as the building 
operations called for manufactured ma- 
terials and the extension of credit abroad 
absorbed our products in exports. Viewed 
in this way the further posssible expan- 
sion of bank credit is determined not so 
much by our ample gold reserves as by 
the degree to which our banks allow the 
substitution of time accounts for demand 
accounts current. 


insurance received during the year in ex- 
cess of the portion thereof properly ap- 
plicable to the cost of replacing the 
property in kind was a gain derived 
from the conversion of property, and con 
stituted gross income in that year and 
may not be allocated proportionately to 
gross income for 1919 and 1920. 

W. J. HoGan. 


Foreign Financing Lower 


A check in the flow of American cap- 
ital abroad was noted in November in 
the Commerce Department’s compila- 
tions of security sales, made public thi: 
week. 

Foreign bonds sold in the United 
States had a total par value of $70,908,- 
000, compared with $195,585,000 in Octo 
ber and $145,690,000 in July. 

For the year including November is- 
sues of foreign securities floated in the 


United States have had a par value of 


$1,181,763,500. 














Is This a Time 
For CAUTION 


—or may stocks be pur- 
chased with confidence? 
What does the action of 
the market indicate? New 
highs, or a drastic break 
from current levels? 
Railway Equipment Stocks 
Our latest bulletin surveys 
these securities and sums 
up wich a definite recom- 
mendation 

ic also contains a genera! sur- 
vey of stock market conditions. 
A specific conclusion as co the 
best policy to follow now is 
given. A copy free. 
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HE restoration of a 
Governmental budget 
to a sound, normal 


state of equilibrium is 
essential to the eco- 
nomic and financial 
welfare of a country. 
A large excess of 
revenues over expen- 
™ ditures is almost as 
unhealthy as is the contrary condition. 
It is essential for the budget to be really 











Budgets Show Satisfactory Trend 


By PAUL M. ATKINS 


remained low due to the destruction of 
national resources, low productivity of 
capital and labor, depressed trade condi- 
tions and the general disorganized eco- 
nomic conditions. Even though the rate 
of taxation was enormously increased in 
certain instances, it failed to produce the 
necessary revenue beeause the net results 
of the efforts of the inhabitants in many 


position is rather similar to Holland’s 
The decreasing deficits have been take 
care of by borrowing, but, at the same 
time, refunding operations have been 
carried on with the result that interest 
charges have scarcely increased during 
the past few years. There is every pros 
pect that these deficits will be wiped out 
by augmented tax yields resulting f 


irom 


ndication of being for the ultimate 
the nation. This period is also 
characterized .by the taking of steps to- 


every 


welfare of 


wards the amortization of the Govern- 
ment depts 
Only a few countries like Great Britain, 


Finland have definitely 
reached this stage. It is most interesting 
that in addition to Holland and 
Switzerland, which are on the threshold 
iod, are found such little-known 
as Esthonia, Latvia, Lithuania 


sweden and 


to note 


of this per 


t > 
councries 





disastrous in the iong run. 
Business cannot progress 


| IRISH FREE STATE | / 


7. 7 


to subsequent adjustment 


balanced if the best results from the cases failed to produce a surplus avail- the increasing soundness of economic con- Other countries like Austria and Ru- 
standpoint of the economic welfare of able for taxation over and above a bare ditions, and definite plans have been pre mania have had an excess of revenues 
the country are to be secured. This subsistence, and in some instances pri- pared for the rapid amortization of th: er expenditures for the past year or 
does not mean, of course, that current vate as well as public capital was severely public debt during the coming years. tw [he general economic situation in 
revenues must just offset current dis- impaired. The Swiss budget and general financial all these countries is so unseasoned, how 
bursements, and that no provision be The deficits were provided for either position are thoroughly sound. ever, that they must still be considered 
_ we Pog retirement in the stabilization period. 
vb er make ooo, Comparative Ratio of Revenues to Expenses of European Government Budgets Mapage toe Benod wage 
on the principal of the the trend of budgets in 
debt shall be included to- ebd on talibene nEnCENT AGt O25 on 1024225 SeRCENTAce 6 Y-—~Cés«éEurropean countries th 
gether with the interest in COUNTRY e 0 10 20 30 40 50 60 70 8 90 100110 } @ 0 10 20 30 40 50 60 70 8 90 accompanying chart has 
the budget. It means also AUSTRIA Tat , a | re  , EES SSS been prepared from data 
that the entire budget BELGIUM A. ff, LES Se obtained from official 
shall be in equilibrium. [BULGARIA ~ i 0) te) EEE SSS sources. The  calenda) 
The division of budgets [| CZECHSLOVAKIA De) 303) years 1924 and 1925, o1 
into two or more sections, [DENMARK _ A | 93,20 a a the fiscal years 1923-1924 
especially the use of an | ESTHONIA | A | 103.00 and 1924-1925, have been 
“ordinary” budget which FINLAND _ LE | 100.00 | taken, depending on the 
is in balance and an “ex- [FRANCE __ 1 E | 86 a ae ree et tn al method of budget organi 
traordinary” budget which [SERMANY  ___ E | 90.62 EEG zation employed. Actual 
is far out of balance must hn gil any had geome ee ; lata, marked “A,” have 
not be employed to dis- }o "=< 4 a TS SS a been utilized when avai! 
a e HOLLAND — | 69.34 4 
guise a condition of Gov- SaINGARY a: 3) EAA SES able. Estimated or pre- 
ernmental finance whichis [ya.y Ss liminary figures subject 
> = , 

LATVIA A 
in a satisfactory manner [LITHUANIA Tay 
unless the nature and [Norway E 
amount of taxation can be [POLAND i 
predicted with some de- | PORTUGAL 
gree of certainty. Defi- ta 
niteness in this respect is RUSSIA 
even more important than [SPAIN ___ 

SWEDEN 


the form which taxation 





| SWITZERLAND 





























takes, important as that is 
from a business point of 
view. 

Governmental budgets throughout th« 
world were severely dislocated by the 
war. In’some few cases, after the war 
was once fairly under way, the result 
was an excess of revenues over expendi- 
tures. In the majority of cases, espe- 
cially in Europe, it is a well known fact 
that the reverse was true. This was as 
true of neutrals, like the Netherlands 
and Switzerland, as it was of belligerents 
like France, Germany and Great Britain. 
The causes in the case of the countries 
at war are evident. In the case of neu- 
trals, expenditures also increased and 
revenues diminished. 

In the case of both the Netherlands 
and Switzerland, the Governments were 
forced to maintain considerable forces 
under arms in order to preserve their 
neutrality. The tourist traffic, one of 
the principal businesses of Switzerland, 
was reduced to a shadow of its former 
volume, while the trade of the Nether- 
iands was greatly hampered by the re- 
strictions imposed by the belligerents. 
In most instances, neutrals, at the close 
of the war, did not find their affairs 
disorganized to quite the same extent as 
did the European nations which had 
taken part in it, but economic conditions 
were such as to unbalance their Gov- 
ernment budgets. 

Three Stages of Budget Experience 

Since the war, all European countries, 
neutrals and participants alike, have been 
passing through three stages of budget 
experiepce. These three periods may be 
called the “infletion,” the “stabilization,” 
and the “restoration” periods. 

Governmental financial problems did 
not cease with the end of the war. Ex- 
penditures still remained high due to 
heavy interest charges, the cost of re- 
storing devastated towns, cities, roads, 
factories, railroads, &c., the necessarily 
stow demobilization of troops, the hos- 
pitaiization, rehabilitation and pension- 
ing of the disabled, and new expenditures 
caused by changed economic and social 
conditions. Revenues, on the contrary, 


A=ACTUAL BUDGET 
E=ESTIMATED BUDGET 


by further loans, thus increasing the in- 
terest charges, or by the issue of paper 
money, in this way depreciating the mone- 
tary unit, causing foreign exchange to 
rise, with many resulting additional eco- 
nomic difficulties for the future. The ex- 
periences of Germany, Austria, Poland 
and Hungary indicate the evils which 
may result from the excessive issue of 
paper money in order to balance the bud- 
yet. They have rid themselves of suh- 
stantially all of their pre-war internal 
debts, but it has been at a fearful cost 
to their populations and industries which 
are only now getting definitely estab- 
lished once more. France and Belgium 
issued less paper money but they greatly 
increased their bonded indebtedness. This 
method reduced somewhat the acuteness 
of the crisis but it has greatly prolonged 
it. Only a few of the European coun- 
tries now remain in this period. 


The Stabilization Period 


During the second period—the stabili- 
zation period—comparative equilibrium 
of budgets: is attained by a reduction 
of expenditures and an increase in reve- 
nues. The reduction in expenditures has 
been brought about in part by the elimi- 
nation of certain expenditures altogether 
because there was no longer any need 
for them and in part by economies of 
administration. Revenues have been in- 
creased by the voting of additional tax- 
ation. and by the increase in returns due 
to a general amelioration of the economic 
conditions of the country. 

In certain instances, a complete bal- 
ancing of the budget has not been at- 
tained by countries in this group. The 
Netherlands, for example, has not wanted 
to balance her budget too rapidly for fear 
of the depressing effect which it would 
probably have on business. The general 
economic situation of Holland is so sound 
and her budget procedure so conserva- 
tive that she may, however, appropriately 
be considered in this stage. 

Switzerland is another country whose 


a a a ne a have been marked “E.” 
101 48 The figures are not 
TT strictly comparable, since 
A | 93,16 eT | the various countries «do 
Al 934 AS | not prepare their budgets 
2 a in the same fashion, and 
: ]100.04 conse even an individual coun 
|, STIR ic denna Genes 
~ cag a i a ee ganize its budgets in ex 
$ i - oe actly the same fashion 
i ee Bote. two years in succession 


The two countries just discussed are 
well through this period and appear to 
be about to enter the third and final 
stage. Their general financial condition 
and economic status are so firmly e 

tablished that the likelihood of their hav 
ing any further serious trouble with thei: 
Government budgets seems very remote 


French and Belgian Budgets Now 
Balanced 
France and Belgium are two other 


countries which may also be considere« 
within this period, although their arrival 
at this point is so recent and their posi 
tions are so unseasoned that it is not 
certain but they may have a relapse 
Both countries have courageously voted 
new and heavy taxation. Belgium has 
also taken an additional step, which yet 
remains before France, by the measures 
which she has adopted to stabilize he: 
foreign exchange. 

The stabilization of foreign exchang« 
and the balancing of the budget are two 
factors in the economic welfare of a coun 
try which are most. intimately related, 
for it is practically impossible to balance 
a Government budget when the exchange 
is fluctuating violently, and it is equally 
impossible to stabilize the exchange un 
less energetic measures have been taken 
toward balancing the budget. Belgium 
has made sincere efforts in both these 
fields which give every promise of being 
successful. France has made marked 
progress with her budget, and has withir 
her reach all that seems likely to be nec 
essary to stabilize her foreign exchange. 
Only the future will reveal whether she 
will allow this present opportunity to slip 
by. 

The Restoration Period 

The third stage is reached only when 
cmergency measures have ceased to be 
utilized, when it is evident that the Gov 
ernment: has complete contro! of the fis 
cal situation and that any deficit in cu: 
rent revenues under current expenditures 
is due to a positive policy which gives 


In spite of these limita 
t budget trends may be observed 
ind certain general comparisons be made. 


General Trend Satisfactory 


The most striking characteristic of thi: 


chart the general trend of Europe 
toward a satisfactory balancing of the 
budgets Of the twenty-two countries 
for which statistics were available for 
the first comparative period, nine, or 40.9 
per cent., showed balanced budgets, 
vhile in the second comparative period 
eleven out of twenty-five countries, or 
44 per cent., showed an excess of rev- 
enues over expenditures. Of the coun- 
tries which during the first period did 
not have revenues equal to or greate 


than expenditures, the average ratio of 
revenues to disbursements was 85.56 per 
while the following year the ave! 
age was raised to 90.47 per cent., a 
notable increase for a single year, espe 
cially when it is considered that both 
France and Belgium had a greater deficit 
in 1924-1925 than in 1923-1924. If all 
countries for both periods are considered, 
it will be found that the average ratio 
increased from 93.04 per cent. to 96.29 
per cent. Such facts are clear evidence 
of the strengthening fiscal position of 
European Governments, which reflect: 
in turn the amelioration of the economic 
situation in Europe as a whole. 

If the trends of individuat countries 
are considered in addition to those al 
ready discussed, several others may be 
found whose progress has been notable. 
Among them are Germany, whose gov 
ernmental fiscal policy has so far met 
with sueh great success. Czechoslovakia, 
in spite of a temp rary business depres- 
has very nearly completed her 
budget. The ccurageous financial polic) 
of this country deserves especia] men- 
tion, for, with a minimum of outside help, 
this country has placed itself on a sound 
financial and economic basis. Hungary 
is another country which has succeeded 
in bringing order out of chaos under the 
supervision of the League of Nations 
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Boston, resident in Buenos Aires). 


j days’ notice 


any sinking fund payment. 


| OF NEW YORK, Registrar 
A pplication will be made 


to list these bonds on the 
New York Stock Exchange 


of Boston 


Cassatt & Co. 


December, 1926 








ADVISORY COMMISSION 


By decree dated December 6, 1926, the Gov- 
ernor of the Province has created an Advisory 
| Financial C ission consisting of Francisco 
| 
| 
| 


A cumulative sinking fund of 1‘, 
annum is provided for, to operate semi 
annually, and calculated to be sufficient 
to retire all these bonds at or before 
maturity. The Province covenants to 
apply, as extraordinary sinking fund, 
for these and any other external 
bonds of the Consolidation Loan of 
1926 (limited in amount as indicated 
herein), 25°, of any surplus 
revenues at the end of each fiscal 
year: and reserves the right to increase 


Mendez Goncalvez (Vice-President of the Bank 
of the Province of Buenos Aires), Enrique 
Santamarina (Director of the Bank of the 
Argentine Nation), Sir Hilary H. Leng (of 
Leng, Roberts & Co., representative in Argen- 
tina of American and British bankers), Alfredo 
| Hirsch (Managing Director of Bunge & Born, 
Ltd.), Dr. Pedro Solanet (Ex-Vice-Governor 
of the Province), and William F. Benkiser 
| (Vice-President of The First National Bank of 


Interest payable June 1 and December 1 
Principal and- interest payable at 
office of Hallgarten & Co., or of Kissel, 
Kinnicutt & Co., Fiscal Agents, in New 
| York City, in United States gold coin of 
the present standard of weight 
| fineness, or at the option of the holder, in 
j London, at the office of Erlangers, Sub- 
Fiscal Agents, in sterling at the exchange 
rate of $4.8665 tc the Pound Sterling, 
without deduction for any Argentine 
national, provincial or other taxes present 
or future. Coupon bonds in denominations 
of $1,000 and $500, registerable as to 
principal only. Redeemable only through 
the sinking fund, either (a) by purchase 
| on tender at less than par and accrued 
' interest, or (b) by call, om any interest 
date at par on not less than fifteen 


the 


and 


per 


of 


} CEN'TRAL UNION TRUST COMPANY 


Price 9434 and Interest 
to Yield over 7.40% 


The First National Corporation 


Ernesto Tornquist & Co., Ltda. 


Ruenos Aires 


Graham, Parsons & Co. 


The above statements were obtained partly by cabie 






$24,121,000 


Province of Buenos Altres 


Argentine Republic 


7% External Sinking Fund Gold Bonds 


Consolidation Loan of 1926 


A substantial amount of these bonds has been placed in Europe, including $2,000,600 of tonds which are being offered in Amsterdam 
| by Pierson & Co., Nederlandsche Handel-Maatschoppij, Mendelssohn & Co. Amsterdom, Proehl & Gutmann and Vermeer & Co. 


Due June 1, 1957 


HALLGARTEN &.CO. and KISSEL, KINNICUTT & CO., Fiscal Agent 


The following is summarized f.om a letter (transmitted by cable) cf Dr. Francisco Ratto, Minister of Finance of the Province 


PROVINCE OF BUENOS AIRES: The Prevince of Buenos Aires is the premier province of the Argentine 

It ranks first, not only in point of area, size and density of population, 
railroad mileage and wealth, but also by virtue of its industrial, agricultural and commercial development. The Province 
has an area of 117,700 square miles, which is larger than the combined areas of the New England States and the State 
of New York, and a population in excess of 2,600,000, or about one-fourth of the entire population of the Argentine 
A separate Federal District (analogous to the District of Columbia, U. S. A.) and containing the City of Buenos Aires, 
capital of the Argentine Republic, adjoins the Province, its population of 2,000,000 providing a permanent and impor 
tant market for food and other products. The Province is traversed by a network of railroads, the mileage exceeding 
8,000, representing more than one-third of the total railroad mileage of the country. 





AMOUNT AND PURPOSE OF ISSUE: The Act authorizing this issue provides that the proceeds thereof 

shall be applied to the liquidation of the floating and short term 
indebtedness of the Province. These bonds form part of an authorized issue (the Consolidation Loan of 1926) of 42,020, 
000 Argentine gold pesos (about $40,500,000) or the equivalent in foreign currencies at legal parity, of which amount 
6,020,000 gold pesos (about $5,800,000) have been reserved by the Province for internal issue, the balance of 36,000,000 
gold pesos (about $34,700,000) being authorized for issuance externally. The present issue together with the internal 
issue above mentioned will suffice to liquidate the entire floating and short term indebtedness of the Province maturing 
on or before December 31, 1926. 





SECURITY: These external bonds are a direct obligation of the Province of Buenos Aires, which pledges its 
ens full faith and credit for the due and punctual payment of principal, interest and sinking fund. In 
addition these bonds and any other subsequently issued external bonds up to the total of 36,000,000 gold pesos (about 
$34,700,000) of the Consolidation Loan of 1926 are specifically secured by a first charge and lien or. the real estate and 
inheritance taxes, subject only to the prior charges now existing; and the Province covenants that the maximum annual 
amount of such prior charges is not and shall not exceed 4,700,000 Argentine gold pesos ($4,535,000). 


The Province declares that the real estate tax, the revenues from which will be greatly increased through revaiua 
tions effective January 1, 1927, is calculated to produce not less than the equivalent of 24,200,000 Argentine gold pesos 
($23,300,000) in cach fiscal year. After-deducting from this amount the said annual prior charges, there 
regains an amount equal to more than ten times the annual service charges on this issue, and more than 
six times those of the total authorized external issue of said Consolidation Loan. After deducting the said 
annual prior charges from the combined calculated annual revenue from the real estate and inheritance 
taxes, the remainder is equivalent to more than eleven times the annual service charges on this issue, and 
more than seven times the same charges on said total authorized external issue. Should at any time the 
revenue from the real estate tax fall below the amount above specified, the Province covenants that at the request of 
the Fiscal Agents it will pledge receipts from other taxes in an amount equal to the deficiency until the revenue from the 
real estate tax shal] again reach the above figure. The Province in addition covenants to establish the rates and bases 
of the real estate and inheritance taxes pledged as security for this issue in order to ensure as a minimum the revenues 
referred to above as long as any of these bonds remain outstanding. 


DEBT RECORD: For 29 years, with the exception of two years during the World War, the Province has never 

failed to provide funds for the interest payments on its external debt. The Province funded 
the 1915 and 1916 interest payments at the time. The sinking fund payments due at this time were resumed in 1919 
and 1920. Prior to this period, in 1890, in consequence of the so-called Baring crisis, the Province, in common with 
several South American countries including Argentina, failed to meet its external debt service. By agreement with the 
bondholders the external debt was refunded into bonds of the Argentine Nation and payments resumed. 





FINANCE: In 1920 total receipts of the Province aggregated $30,950,000, and by 1925 they had risen to $46,570,000, 


The total funded indebtedness of the Province, including this issue, is $239,302,300. The assessed value of privately 
owned real estate is in excess of $2,000,000,000, based upon present assessments, it being estimated that the actual 
market value is approximately double this amount. The total wealth of the Province is estimated at over $6,000,000,000, 
representing a per capita wealth in excess of $2,300, as compared with a per capita debt of less than $92. 


All conversions of Argentine pesos to United States dollars have been made at par of exchange. 


These Honds are offered when, as und if issued and accepted by us und subject to the approval of counsel, Messrs. Sullivan & Cromwell, New York City, who as to questions of 
Arxentine law. will consult with Dr. Benjamin Garcia Victorica and Dr. Carlos Meyer Pellegrini, Buenos Aires. We reserve the right to reject subscriptions in whole or in part 
'* allot less than the amount applied for and te close the gubeacription books af any time without notice Temporary bonds or interim receipts deliverable in the first instance 


White, Weld & Co. Hallgarten & Co. 


Halsey, Stuart & Co. Lehman Brothers 


Incorporated 


William R. Compton Co. 





Kissel, Kinnicutt & Co. 


Hornblower & Weeks 
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represented by Jeremiah Smith of Bos- 
ton, The experience of Austria under 
similar guidance is too well known to 
need discussion here. 

_It is highly desirable that the situa- 
tion represented by these data be more 


Europe 


HE following seem to 
me the outstanding 
matters of freshest 
interest: The session 
of the League Council 
which began on Dec. 
6; the return to the 
path of constitution- 
alism in Greece with 
Kondyles’s voluntary 

surrender of the power and_ the installa- 
tion of a coalition Cabinet; and the in- 
dignant reaction in Yugoslavia to the 
new Italo-Albania treaty recently pub- 
lished. 

The League Council is examining the 
German Government’s claim that it has 
fulfilled the disarmament clauses of the 
Versailles Treaty, and is debating the 
nature of the supervision of German ar- 
mament to be exercised by the League 
when the Interallied Commission of Mili- 
tary Control shall have been withdrawn 
from Germany; with kindred matters. 
That is, Germany is pressing hard for 
“fruits of Locarno.” 

The new Greek Cabinet is made up of 
six Republicans and six Monarchists, and 
is headed by the ideal man for the con- 
ditions—the experienced, able and judi- 
cious M. Zaimes. 

The Yugoslavs charge that by her new 
treaty with Italy Albania accepts an 
italian protectorate. If this is the cor- 
rect construction, Mussolini has “started 
something.” Just as Rome and Belgrade 
seemed about to strike a happy composi- 
tion, their relations are again most se- 
riously strained. Let us hope that the 
Duce’s intentions were innocent and that 
he will straightaway give assurances in 
that sense. 


The Style of Briand 


TYLE is an asset in every circum- 
stance of life; especially so to 
statesmen; pre-eminently so to For- 

eign Ministers. Austen Chamberlain has 
style of sorts, but it is wanting both in 
body and in bouquet. Stresemann en- 
tirely lacks it. Mussolini’s- manner of 
dealing is the very negation of the 
amenities and graces. Your pre-eminent 
stylish is Briand. As a master of style 
in statesmanship and diplomacy he has 
had few superiors since Adam. Strese- 
mann’s awkwardness has blocked under- 
standings pursuant to the Thoiry pro- 
gram. The crude combination in Mus- 
solini of Bombastes Furioso and Mac- 
chiavelli seriously endangered Franco- 
Italian relations. In both cases the style of 
Aristide Briand averted misfortune. The 
Spirit of Thoiry has not taken flight in 
despair of this jangling world. Franco- 
Italian relations are probably on a bet- 
ter footing than they had been for a 
long time past. 

Briand was at his best the other day 
in answering Chamber interpellations re- 
specting Franco-Italian and Franco-Ger- 
man relations. Speaking to the former, 
he said: 

“In a neighboring country which we 
Jove and will continue to love, there have 
been some displays of bad temper re- 
cently. To us it is regrettable that this 
bad temper should always be displayed 
against France. We treated those events 
calmly, but there were moments when we 
needed all our sangfroid. It was nec- 
essary to stick our heels into the ground 
and resist the pushers. But there are 
things which must be said; there are 
limits which may not be exceeded. Con- 
sulates, legations and embassies are 
places which it is customary to respect. 
And what country fs more hospitable to 
Italy’s overabundant population than 
France? Luckily the recent incidents 
passed without too great misfortune, 
and proper excuses have been made.” 











generally known in this country. The 
day is rapidly passing when European 
Governments will be dependent on Amer- 
ican assistance. They may avail them- 
selves of it because it is convenient and 
desirable for them to do so, but not be- 


cause they are forced to it. The loans 
of European countries which possess good 
credit records which are now being 
floated in this country are strictly busi- 
ness propositions which offer Americans 
opportunities for profitable investments. 


From an American Point 


By HENRY W. BUNN 


Elegant, isn’t it? But completely devas- 
tating. When Mussolini “meets up with” 
real style he wilts. It will be recalled 
how, previous to the meeting between 
Mussolini and Curzon several years ago 
in Switzerland in connection with the 
negotiations for the Turkish treaty, Mus- 
solini copiously expressed himself in a 
manner indicating the intention to brow- 
beat Curzon; but how in a few minutes 
after they had met Mussolini was eating 
out of the hand of that marmoreal be- 
nign one. It is not discreditable to Mus- 
solini that he should defer to the superior 
quality when brought face to face with 
it; it is rather indicative of a latent fine- 
ness of nature; it is reassuring to those 
who are worried by some of his atti- 
tudes. 

Answering questions regarding devel- 
opments pursuant to the Thoiry confer- 
ence, Briand observed that it was not to 
be expected that the conversation at the 
inn would completely change Franco- 
German relations and wipe out the past. 
The two conferees got no further than a 
general agreement as to ends and as to 
the best method to be pursued toward 
settling differences, and so toward 
achievement of those ends; the differ- 
ences were now being taken up one after 
another—a slow business. Just now the 
Thoiry exchanges were concerned chiefly 
with the question of the Rhineland occu- 
pation. “This,” said he, “is not intended 
to be a vexation to Germany, but to 
guarantee our security. We have no de- 
sire to inconvenience systematically the 
Rhinelanders. The occupation is a con- 
sequence of the peace treaty, but it can 
be humanized if understanding exists 
among all parties.” 

There’s Briand for you, up and down. 
With exquisite courtesy, even in address- 
ing the French Chamber, even at the 
peril of antagonizing the French Nation- 
alists, he stresses the legitimate desires 
of the other fellow; he regrets that the 
Rhinelanders should be inconvenienced. 
But you may be sure, nevertheless, that 
he has not forgotten France. The Thoiry 
method is, if you analyze, the old method 
of the quid pro quo; but on a loftier 
plane of evolution, you might say. France 
must be compensated for evacuating the 
Rhineland, but only by way of further 
guarantees of security. Just now the dis- 
cussion about the nature of that compen- 
sation is in an acute stage; so acute, in- 
deed, that many despair of a happy con- 
clusion. But Briand looks beyond the 
dust of conflict. He sees evolving out of 
the discussions, and all the more that the 
business is threshed out thoroughly, at 
times even angrily, understafidings 
broader than Locarno; broader than 
Thoiry; another long step toward a com- 
prehensive Franco-German rapproche- 
ment; toward pacification of Europe; to- 


ward that United States of Europe of. 


which in the first thrill of Thoiry some 
spoke millennially, of which, if only peo- 
ple will go slowly, consolidate their gains, 
“keep their eyes cool,” as the Arabs say, 
they may, all in good time, speak prac- 
tically. 

By contrast with Briand, Stresemann 
has little to say of the needs and wishes 
of the other fellow; everything to say of 
German needs and wishes. And he is in 
a hurry. You may say that his good- 
will is equal to Briand’s; that he is mere- 
ly throwing sops to the German Nation- 
alists. But Briand disdains to throw 
sops to the French Nationalists. There’s 
that difference in quality between them— 
a mighty difference. 

Here is the Briand of that large utter- 
ance whereof he has given us many ex- 
amples; to which few of his living con- 


temporaries have attained—perhaps Ear! 
Grey now and then, Balfour at the Wash- 
ington Conference, Herriot for a few 
minutes at Geneva in 1924. 

“I pursue a policy of peace,” declares 
Briand. “But peace is an ambitious pe 
son who insists that she be loved and de- 
sired passionately. She wants us to give 
ourselves entirely to her. She is not con 
tented with mere political gestures. I 
consider no durable peace possible with 
out rapprochement between France and 
Germany. * * * It was no small matte 
that at Locarno Germany signed a paper 
renouncing recourse to force and pledg- 
ing herself to submit to arbitration all 
conflicts that might happen between her 
and her neighbors. Some people say 
the results of the Locarno pacts are di 
appointing. But the pacts were sign 
only three months ago. One may hardl; 
expect them to give their full fruits 
already.” 

In fine, Briand is your Confucian man. 
He is “not desirous to have things done 
quickly lest they be not done thoroughly.’ 
To repeat, he is the greatest living mas 
ter of style in statesmanship, in interna 
tional exchanges. 


Australian Immigration 


r was reported that Premier Bruce of 

Australia would, on his way home 

from attendance at the Imperial Con 
ference, pay a visit to Mussolini to dis 
cuss with him the question of Italian 
emigration to Australia. For whatever 
reasons, Mr. Bruce canceled the engage- 
ment. Had they met, no doubt Mr. Bruce 
would have informed the Duce that Ital 
ian immigrants will be welcome in rea 
sonable numbers to Australia on two 
conditions: (1) that they are competent 
farmers; (2) that they are honestly 
minded to become naturalized Austra 
lians and to identify themselves com 
pletely with their adoptive country. On 
the latter head the Australian authvrities, 
whose spiritual home is Missouri, will re- 
quire a lot of showing. Australian ex- 
perience to date of Italian immigrants 
has not been satisfactory. They live in 
Italian colonies, stick to the Italian lan- 
guage, show little tendency toward ab- 
sorption into the British stock. 

To extend the purview of this paper 
so as to include Australia seems to me 
meet and right for several reasons, of 
which one is readily inferable from the 
above paragraph: namely, that several 
European countries have their eyes on 
Australia as a suitable recipient of thei: 
surplus of population. 

As a people we Americans are insuffi 
ciently curious concerning the world out 
side our borders. Too many of us are 
even contemptuous of the rest of man 
kind. The imeuriosity does us little 
credit; an attitude of contemptuousness 
is, of course, beneath contempt. It be- 
hooves us to inquire “what the Swede 
intends and what the Turk”; and 
scarcely less, what our Antipodes may be 
doing. Americans will be well advised to 
watch closely the singularly interesting 
political and social experiments now in 
process in Australia. They will find 
very useful in this connection the chap 
ters on Australia in Ellsworth Hunting 
ton’s book, “West of the Pacific.” 

Vilhjalmur Stefansson, famous as an 
Arctic explorer, informed us not so long 
ago that he proposed to devote himself 
henceforth to exploration of those parts 
of the earth which are cursed with ex- 
cessive aridity; hoping, obviously, to con- 
tribute toward solutions of the irrigation 
problems presented. He made a begin- 
ning with a brief visit to Central Aus- 


If the budget trend-is any index, and 
most financiers and economists believe 
that it is an excellent one, there should 
be no question about the capacity of 
these foreign Governments to honor their 
obligations when they come due. 


of View 


tralia, the region of Northern (Federal) 
Territory clearly distinguished by the 
Macdonnell Range running along the 
Tropic of Capricorn. But Mr. Stefansson 
has a grievance. The work of Australian 
pioneer exploration on the grand scale 

completed; Eyre, Kennedy and other 
heroes have meanly attached those 
laurels. The unknown spaces between 
the routes of the explorers are fast being 
covered in the quests for minerals and 
new pasturage. 

About two-fifths of Australia receives 
an average yearly rainfall of not more 
than ten inches; a good deal, not more 
than five. In the brief wet season nu- 
merous wadies are filled, but they are 
short and the water is soon lost in the 
sand-hills. The problem, then, of exten- 
sion of pasturage on the desert frontiers 
s chiefly one of wells. The Government 
will lease you a thousand square miles 
for a song. If, then, you strike ample 


water quickly and a market is suffi 
ciently accessible, you’ll soon be turning 
over money fast. If you sink in vain 
you'll blow in your capital and be ruined. 
No doubt the process of reclamation 


would be much more rapid if the Gov 
ernment were not so dead-set against 
capitalistic enterprise. However, there’s 
really no hurry. There’s enough culti 
vable land in the three-fifths of Australia 
that is well watered to answer the needs 
of the present population and any in- 
crease thereof in prospect. But almost 
half of Australia is intertropical; and, 
though controversy rages hotly on the 
question, it is probably a fact that most 
of this half is unsuited for habitation 
(at any rate involving physical labor) by 
whites. 

About three-tenths of Australia, then, 
is well watered, fertile, salubrious, beau 
tifully suited for habitation by whites, 
capable of sumptuously supporting at 
least fifty million whites. Another three- 
tenths is well watered, tropically fertile, 
and, though not suited to habitation by 
whites, except as overlords, eminently 
suited to habitation by Indians, Chinese 
and other Asiatics, capable of prosper- 
ously supporting perhaps one hundred 
million Asiaties; a fact of burning in- 
terest to crowded Asia. The remaining 
four-tenths is desert, capable to a prob- 
lematic degree of reclamation. 

rhe area of Australia is about three 
million square miles, almost precisely 
that of the United States exclusive of 
Alaska. The non-aboriginal population is 
about five and one-half millions, of 
whom over 97% per cent. are of English, 
Seotch, Irish or Welsh blood. There are 
ipward of fifty thousand aborigines, as 
against one hundred and fifty thousand 
when in 1788 the British made their first 
settlement in Australia. A belated effort 
s being made to save the aboriginal race 
from extinction. It is probably too late: 
t may hardly be doubted that the rem- 
nant (despite race prejudiee) will be ob- 
orbed by the whites. 

It remains to see whether the Austra- 
lians can make good their passionately 
cherished policy of a White Australia. 
In the past the Australians, resolved to 
maintain their high level of well-being, 
have (whether or no by a mistaken rea- 
soning) been inhospitable to immigration 
save of the flower of certain categories 
of the British stock. But now, seeing or 
imagining the necessity, if they are to 
make good the policy mentioned, of a 
considerable increase of numbers, the 
Australian Government is encouraging a 
larger white immigration, though still 
under very jealous selective regulation. 
But will the Asiatics endure to remain 
excluded from an area of a million square 
miles suited to habitation by them, not 


Continued on Page 778 
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Outstanding Features in the Commodities 


,|HE net result of a 
week of a high degree 
of irregularity in com- 
modity price move- 
ments was a very 
slight decrease in The 
= ' Annalist Weekly In- 

~ Bf P| dex of Wholesale Com- 
modity Prices, which 
now stands at 146.8, 
146.9 a week ago. The 








as or 
weighted averages of farm products, tex- 


tile products, fuels and miscellaneous 
commodities are lower, and those of food 
products and metals are higher, with 
building materials and chemicals re- 
maining unchanged. 

The week’s trading in the principal 
eash grain markets was characterized 
by marked strength, which was particu- 
larly evident in corn, which gained over 
6 cents, and in wheat, which gained 
nearly 7 cents. Live stock, on the other 
hand, showed reactionary tendencies 
from the strength of the previous two 
or three weeks; and spot cotton broke 
badly on Friday (Dec. 3), noon quota- 
tions reaching a low of 12.15 cents on 
that day, recovering, however, to 12.55 
cents on Tuesday, with a net loss of 25 
cents for the week. Spot wool lost more 
ground and the weighted average of rep- 
resentative grades shows that more than 
half the recovery which began last June 
and continued to the end of October has 
now been canceled. Other farm products, 
except potatoes, which scored a sharp ad- 
vance, remain unhcanged. 

In the food product group ham, pork 
and veal showed a tendency to recover 
from their recent declines and butter 
showed pronounced seasonal strength. 
Coffee was again slightly lower, but 
cocoa continued its recent advance. The 
latter commodity, incidentally, is now at 
the highest level in recent years, the spot 
quotation used in the index now standing 
at 23 cents, as against 14 cents last April, 
the low for the year. Lard made a slight 
recovery, sugar continued to advance and 
molasses spurted forward 6 cents. Cot- 
tonseed oil was slightly lower. 


The readjustment in textiles continues, 
though a “fair” amount of business is 
reported in primary. markets. Better 
times are looked for now that the last 
of the Government cotton crop reports 
has been issued. The Association of Cot- 
ton Textile Merchants of New York re- 
ports that data gathered from manufac- 
turers of most of the standard cotton 
textiles produced in the United States 
show that sales in November exceeded 
production by 3.7 per cent. and that un- 
filled orders increased 4.6 per cent. 


“Stocks on hand Dec. 1 amounted to 
222,964,000 yards, an increase of 3 per 
cent. over stocks on Nov. 1, which were 
216,588,000 yards. On the latter date 
stocks were at the lowest point in five 
years, after a steady decline from the 
reports on July 1. Stocks on Dec. 1 
were nearly 25 per cent. less than the 
405,425,000 yards on hand July 1. The 
demand for some lines is so strong that 
deliveries are not possible until after the 
new year. Since the beginning of the 
cotton year on Aug. 1 textile merchants 
have been able to move a large volume 
of stocks accumulated up to that time 
and have been steadily moving current 
production into consumption.” 

Raw silk continued to decline, but con- 
siderable buying is reported to have been 
stimulated by the attractiveness of cur- 
rent prices. A partial explanation of the 
recent weakness is found in the import 
figures for November, which show that 
incoming shipments were the largest of 
any month on record, resulting in an 
increase of 12,036 bales in warehouse 
‘Stocks to 47,130 bales at the end of the 
month. Deliveries to domestic mills, on 
the other hand, were also the largest of 
any month on record, if due allowance 
is made for varying lengths of months 
and normal seasonal variation, and, on 
vhe same basis, were nearly 32 per cent. 
higher than in last May, the low month 
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1925 1326 
q 8. Mis Al 
1. Farm 2. Food 3. Textile Buildiny 7. Chem cella Com 

1925 Products.Products. Products, 4. Fuels. 5. Metals. Materials. icals. neous. modities. 
November 155.4 164.8 177.1 176.9 129.3 163.4 134.6 160.9 158.4 
December 153.2 163.5 175.3 181.2 129.2 167.3 134.9 157.9 157.8 
January 152.0 157.1 174.7 187 0 128.8 168.5 135.8 146.9 156.6 
February 148.8 155.7 172.5 192.0 128.2 171.7 133.7 139.5 155.5 
March 143.0 154.2 164.8 183.0 126.7 170.2 134.0 137.5 151.1 
April 144.1 157.5 159.5 181.3 126.3 170.0 134.6 132.2 150.9 
May .. 145.0 160.5 156.2 184.6 124.9 165.7 133.5 126.4 151.7 
June .. 142.3 160.9 153.6 185.4 125.5 164.8 135.2 125.3 151.8 
July 137.0 160.5 151.3 181.6 126.5 165.0 135.8 124.1 149.6 
August ..... 132.3 156.5 153.4 182.2 127.2 165.0 135.2 122.6 147.0 
September 134.6 155.9 14.8 186.0 127.5 167.3 135.5 121.2 147.8 
October . 133.8 1§4.2 149.6 193.8 127.5 166.9 135.8 121.7 147.4 
wesener 132.5 155.8 *146.2 207.5 127.0 166.4 136.4 118.8 148.1 
Dec 8 154.5 165.9 175.7 178.0 129.0 165.8 135.0 163.3 158.7 

1926. 
Nov 9 133.0 14.3 146.7 218.4 127.2 166.1 136.4 119.5 149.5 
Nov. 16 131.0 155.8 146.2 211.0 127.2 167.3 136.4 118.9 148.1 
Nov. 23 131.9 156.5 145.3 197.9 127.2 167.2 136.1 117.6 146.5 
Nov. 3% ‘ 7133.1 157.8 *144.2 196.2 126.2 165.0 136.1 116.9 7146.9 
Dec 7 132.9 159.7 143.5 192.9 126.5 165.0 136.1 116.8 146.8 
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for the year. Deliveries during the first 
eleven months of 1926, moreover, exceed- 
ed imports for the same period by 2,694 
bales. 

Readjustment of bituminous coal prices 
goes on apace, The Coal Age index of 
spot prices having fallen from 2.89 last 
week to 2.72. The point has already been 
reached where curtailment of production 
has begun, and quite a number of mines 
in the Pittsburgh district, according to 
The American Metal Market, are now 
running on short time. Other fuel prices 
are generally unchanged. 

Pig iron prices have declined, coinci- 
dent with the report of a sharp drop in 
steel ingot production in November. Cop- 
per, on the other hand, reached a point 
at or around the 13-cent level, where 
buyers, both domestic and foreign, came 
into the market for first quarter 1927 
delivery and brought about a recovery. 
Lead, after about a month’s steadiness, 
has turned weak again, and on Monday 
the American Smelting and Refining 
Company reduced its price indirectly, 
according to The American Metal Mar- 
ket, as the result of market conditions 
abroad. Tin and zinc were also slight- 
ly easier. 

Building materials remained un- 
changed, and rubber closed the week with 


a fractional! net loss. D. W. E. 
OTTON—The latest 
Government report, 


placing the cotton crop 
at 18,645,000 bales, or 
only 246,000 above the 
previous one, has 
dashed the hopes of 
many a bear who fully 
expected a 19,000,000- 
bale estimate, and has 
caused a sharp advance in prices. 
During the week futures broke to new 
low levels, but a sharp rally, based on 
the expectation that the quality of the 
crop is impaired and that low-grade 
cotton will not be picked, brought about 
a buying movement, which in its turn 
caused shorts to cover rather liberally. 
The technical position of cotton after 
recent liquidation has been greatly 
strengthened, and a spread between fu- 
tures and spot is tending to narrow down. 
The movement of the cotton crop to 


market is apparently slowing down, cot- 
ton brought into sight, according to Sec- 
retary Hester, totaling 775,000 bales, 
against 722,000 on the same date last 
year. The Chronicle’s port receipts are 
482,000 bales against 396,000 last year at 
this date. Total port stocks amount to 
2,770,000 bales, almost double those of 
last year. And so also are interior re- 
ceipts. That cotton is moving rapidly 
out of the producers’ area is shown by 
the fact that interior stocks are 1,490,000 
bales, against 1,837,000 at the same time 
last year. 

Southern consumption continues at a 
high rate, but Northern spinners’ takings 
are below those of last year. Every for- 
eign country except France is taking 
considerably larger quantities of cotton 
than in the same week last year. France 
took only 57,000 bales last week, against 
73,000 the same week a year ago. This 
may be partly due to the reported de- 
pression in that country brought about 
by the sharp rise in the franc. Notwith- 
standing this, France has taken, since 
Aug. 1, 1,488,000 bales, or 52,000 more 
than in the same period last year. Total 
week’s exports were more than 25 per 
cent. in excess of those of last year, and 
since Aug. 1 they have aggregated 500,- 
000 bales more than last year. It may 
well be that the world will take this year 
from 1,000,000 to 1,500,000 bales more 
than last year. It is reported that British 
mills working American cotton are get- 
ting ready to increase their working 
hours from 24 to 35 hours a week. 

In the cotton goods industry there has 
been a wider tendency to adjust prices 
to the lower price of the staple, but it 
has not been general. This is to be re- 
gretted, since the low price of cotton has 
no way of stimulating consumption ex- 
cept through lower prices of cotton goods. 
Low cotton prices have checked the slight 
improvement in Southern business condi- 
tions. The St. Louis Federal Reserve 
Bank says the following on this sub- 
ject: “Effects of the decline in cotton 
prices are being reflected in curtailed 
buying of commodities, and in the north- 
ern tiers of the district purchasing power 
in many sections has been lowered by 
crop losses incident to the floods in Sep- 
tember and early October and unsatis- 
factory conditions attending marketing 


of corn, live stock and other farm 
products.” 

It is expected that stabilization of cot 
ton prices will bring about material im 
provement in the textile industry and 
that jobbers, dealers and storekeepers 
will be less hesitant in placing orders 
than they are at present. 

It is now generally realized that the 
low prices of cotton will not only cause 
a sharp reduction in cotton acreage but 
will also bring about diversification of 
agricultural production and will stimu- 
late the conversion of the raw material 
into manufactured products within the 
territory of its production 


Range of Cotton Future Prices. 


~Dec.—— ——Jan Mar 
High. Low. High. Low. High. Low 


Nov. 29..12.62 12.52 12.41 12.36 12.64 12.59 
Nov. 30..1258 12.47 12.35 12.26 1258 12.50 
Dec 1..12.45 12.35 .23 12.14 12.47 12.38 
Dec. 2. .12.33 .20 12.10 11.98 12.34 12.23 
Dec. 3..12.17 11.90 11.90 11.67 12.17 11.91 
Dec. 4..12.11 11.85 11.84 11.55 12.07 11.80 
Wk’'s rge.12.62 11.85 12.41 11.5 12.64 11.80 
Dec. 6..12.26 12.08 11.96 11.79 12.22 12.01 
Dec. 7..12.33 12.05 12.00 11.80 12.26 12.04 
Dec. 8..12.50 12.24 12.17 11.88 12.45 12.13 
Dec. 8 
close 12.25 11.91@11.93 12.16 


y- —July ——Oct.— 
High. Low. High. Low. High. Low 


Nov. 29..12.87 12.82 13.05 13.00 13.18 13.13 
Nov. 30..12.82 12.72 13.01 12.91 13.15 13.05 
Dec. 1..12.70 12.61 12.90 12.8 3 
Dec. 2..12.57 12.46 12.79 12.6 
Dec. y 12.41 12.12 12.60 12.; 
Dec. .12.28 12.02 12.49 1 

1 

1 


Wk's ay 12.02 13.05 


Dec. 6..12.42 12.22 12.6 1 t 

Dec. 7..12.50 12.24 12.72 12.48 12.87 12.66 

Dec 8. .12.60 12.35 12.81 12.57 12.98 12.76 
8 


12.37@12.38 12.60 12.79@12.80 


WHEAT 


ROM the new low levels established 
by wheat a week ago the market 
has rebounded considerably, due to 
a great extent to an oversold condition. 
Exports also picked up a little, having 
aggregated last week 3,886,000 bushels, 
or 200,000 bushels more than in the pre- 
ceding week and nearly 1,400,000 bushels 
more than in the same week a year ago. 
In addition, North American exports 
of wheat flour were some 30,000 barrels 
more than those of last year. Canadian 
grain shipped last week through United 
States ports amounted to 1,054,000 bu- 
shels, or nearly three times as much as 
that shipped a year ago. Total world 
exports were placed at 12,733,000 bu- 
shels, or 17,000 less than those of a year 
ago. Of the total amount about 10,000,- 
000 bushels were contributed by North 
America. 


Reports from the Southern Hemis- 
phere continue to be conflicting. They 
average from about 200,000,000 to 230,- 


000,000 bushels. Crop observers in Ar- 
gentina have sent cables revising down- 
ward the Argentine exportable surplus, 
and thus canceling in part the upward 
revisions of a week ago. How little 
these revisions can be relied on is seen 
from the fact that about this time last 


year trade authorities, as well as offi- 
cial Argentine estimates, forecast an 
exportable surplus of wheat of some 
136,000,000 bushels while only today 
Argentina reported less than 80,000,000 
bushels. Experience has shown that it 
is safer to gage Argeniime prospects by 


watching wheat quotations in Buenos 
Aires and their relation to our own 
wheat prices, rather than by the con- 
flicting cables of wheat reporters. 

Nothing of particular interest is re- 
ported from Australia. 

Russian exports from July to Novem- 
ber, inclusive, were smaller than those of 
last year, namely, 1,350,000 metric tons 
as compared with 1,430,000 metric tons 
during the same period last year with ex- 
ports chiefly to Holland and England. 
Russia has grouped her figures on all 
grains together and there are no data 
available on the quantities of each class. 
However, the fact that, according to re- 
ports, domestic prices in Russia tend to 
weaken, would indicate that the situa- 
tion there is not so tight as last year. 

Our domestic wheat situation continues 
easy. Since July 1, primary marketing 
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Outstanding Features in the Commodities 


has aggregated 265,000,000 bushels 
against 220,000,000 bushels last year. It 
is probable that large stocks are still in 
the possession of farmers, and this is one 
of the reasons why there are so many 
more bears than bulls in the market. 
On the selling side the open interest 
amounted to as much as 115,000,000 bu- 
shels on Nov. 19, with an average for 
November at 109,000,000 bushels, or 
9,000,000 more than in October, but 
4,000,000 less than in November last 
year. Since September there has been 
apparently quite a substantial increase 
in speculative commitments. 

The Modern Miller states that the 
Winter wheat fields in the West and 
Southwest have a fine appearance, ex- 
cept in certain dry portions of Kansas. 
Early sown wheat in States east of the 
Missouri River are also entering the 
Winter in fair condition, but late fields 
are spotted and thin. 


Range of Grain Future Prices. 
Chieage Prices. 
WHEAT 


Dec.—— ——May— -July 
High. Lew. High. Vow. High. low. 


Nov. 29. .1.36% 1.34% 1.39% 1.38% 1.32% 1.31% 
Nov. 30..1. 35% 1.34% 1.394 1.37% 1.32% 1,314 
Dec. 1. .1.365% 1.37% 1.39% 1.37% 1.33" 1.311 
Dec. 2..1.38% 1.36 1.41% 1.37% 1.33% 1.32 
Dec. 3..1.39%4 1.37% 1.41% 1.39% 1.3344 1. 
Dec. 4..1.39% 1.38 1.41% 1.40 1.34 1.321 
Wk’s rg.1.39% 1.34% 1.41% 1.37% 1.34 1.31% 
Dec. g rag 13 1.39% 18 | 1.41 1.34% 1.3% 
ec. 1.41% 1 41 1.33% 1.32 
Dec. 8. 1.40% 1 Eig rae 1398 V3e8 Lait 
Dec. 8 
close... 1.39% 1.40% 1.32% 
Range for 
ae! 1.32%, 1.83% 1.36% 1.58 1.30% 
July 17.May 29.Jan.4.Nov.20. July 31.June 30. 
CORN 
——Dec.— oy —July— 
High. Low. High. sow. High. Low 


Nov. 29.. .70% 69% .80% .794 .83% .82% 
Nov. 30.. 70% 69% 795 82% ae 


- 
Dec. 1.. .73% .70% 82% .7 85 
Dec. 2.. .74% .72 8344 .81% .85% 845% 
Dec. 3.. .74% .73 82% 81% 4 84 
Dec. 4.. 75 73% (83% (81% sash 
Wk's rg. .75 69% .838% .79% .86% .821%4 
Dec. 6.. ie 74% 83% 82% 86% ‘85% 
Dec. 7.. .75% .7414 844 (83i¢ (865, 86% 
Dec. 8.. 1% .745% ° .B4 834%, "86% .86 
Dec. 8 
close. TH BAY, 86% 
Range for 
1998 . 8s 97% =. 66 91% .67 
Aug. 11. Nov. 15.Aug.11.May Ja.9.Jn.30 
OATS. 
—Dec.——- ——Maf July— 
ss Low. High. Low. High. Low 
Nov. 29. 40% 46 45% 45% .45% 
Nov. 30.. 40% i ASF 45%, 455 4514 
Dec. 1.. .42% .401% 47% 45% 46% 4 


Dec. 2.. .43% .42% 47% 46% 47% 4 
Dec. 3.. 44 43 48% (4712 47% 4602 
Dec. 4.. .44 43% 48% .48 47% 474 
Wk’s rg. 44 40% 48% .45% 47% 5% 
444, 43% 49 48% .48 47%, 


; 
Dee. 7.. .44 434%, .48% .47 48 47 
Dec. 8.. .44%% .43% 4 48° = A8%CAATG 
Dec. 8 
close... 444% 49 45 
Range for : : 
1 47% 1% .38 48%, .36% 
July 26. Aug.30. _-™ ‘11. Mr.23.O0ct.28.July.3. 
RYE. 
——Dec.—— —-July— 
High. Low. Hieh Low High. Low 


29... .903 96%, .96% .96 
Nov. 3 ss 95° (96% 95% 
Dec. 1.. 88% ‘Sie (96 94th 


4 ‘oT% | 
Dec. 3.. 91% (89% (98 (96% (97% 
ec. 3-- Si ‘Sot 96% (97° ‘oat we 


spe 
8, 


Dec. 90% a 

Wk's rye. 91% 86% 98% 94% 98% 94% 
Dec. 6... 98% 97% 98 97% 
Dec. 7 su : Bt 98%, (97° “97% 96%, 
Dec. 8 97% (97% (97h 96% 
Dec. 8 


close... 91% 97% 97% 


"1.14% 86% 1.14% (79% 1.12. 82% 
Suiy 19. Dec.1.Jan.4.May 18.Jan.4.May 18. 


COFFEE 


ItsHLY erratic movements, ir which 
H it is difficult to discover a trend, is 

characterizing the coffee market 
this week. 

Financial developments in Brazil are 
very eagerly watched, and in this con- 
nection it has been rumored that Presi- 
dent Luis’s monetary bill sent to the 
Brazilian Parliament embodies a number 
of constructive measures. 

Statistically the position of the com- 
modity is not so favorable as it was 
earlier in the year. Brazilian coffee in 
stock and afloat is reported to be 1,243,- 
647 bags, as compared with 1,207,702 
bags in 1925 and 939,531 in 1924. Santos 
receipts have recently been increased to 
35,000 bags per day, and are expected to 
be raised to 42,000 bags shortly. From 
all appearances consumption is holding 














SPOT PRICES OF IMPORTANT COMMODITIES 
Dec. 7,°26 Nov. 30,'26 ~ 
Wheat, No. 2 red (DU.)..........0.eeeereeeee - $1.56% $1.49% 
OS EU Ue Serer rr ree - 935% 871, 
rr ee er PN. so ckencoevises resents na 53% 1) 
Dee, BOG. B Wee CBG.) oo oo ccciccscnoes Seer 1.01 
Barley, malting (bu.). See 81 
Beeves, heavy steers, Chicago (200 tb.).-..: ere 11.15 
Hogs, day’s a. Chicago (100 lb.). 11.75 12.00 10.9 
Cotton, middlin ries in oe beateneeceusse ; .1255 1280 2060 
Wool, fine staple territory (Ib.)........... ere 1 ° @1.12 1.12 @1.14 30 @1 
Wool, Ohio delaines, greasy basis (lb.)........ » .46 45 @ .46 5 
Steers, choice carcass (100 Ib.)...........--++-000: 17:50 17.2 ) 
EAGGMS, PRCMIOS (ID.).... 0. ccrscccecsccscccccsocteces «MM 15% 16! 
Pork, mess (100 Ib.). can Ko ehikn aes Arwen See 36.00 7.50 
Nal bellies (ID.)..........+. Seen vaeedavesveres .21 20% 22 
Su SP rorres > voce SOD 0625 055 
Co fos, 2D 2 error reer - 15% 15%, i6} 
Re, Se ORO COUN.) 60 5.5. ccc ccncctscccececs - 7.45 7.45 50 
Lard, prime ene tae A 3) eT ee -- 13.20 13.15 14.75 
Cottonseed oil, imm. crude, S. E. oo ae 6.375 6.625 8.75 
Printcloth, 38%- inch, 64x60, 5.35 (yd.)........... 06%@ .06% 07 @ .06% .09 
Cotton sheetin brown, 36-inch, 56x60, 4,000 un- 
branded double cuts 8 errr ree ee . 08 @ 07% .084%.@ .08 4 
Cotton yarn, Southern two-ply warps, No. 20 (Ib.). .28%@ .2944 .2814@ 29% .39 
Worsted yarn, Bradford, 2-40s halfblood weaving 
BD sath Sa CRN R ORAL eSEd tad ond Kees eteRheneae Ks 1.80 @1.82%4 1.80 @1.82'4 2.02%@2 
Silk, crack double extra, 13-15 (lb.)...............- 5.85 @5.90 5.85 @5.90 6.90 @7.0 
Rayon, domestic, 150 denier, A yn AEE ee 1.45 1.45 2.00 
Coal, anthracite, stove, company (ton)..... .- 9.50 9.50 9.40 
Coal, bituminous, Coal’ Age Index of spot prices 
(ton) BSS, REE Sire EES Pt FC AR 2.72 2.89 2.22 
Coke, Connellsville furnace (ton)..... daceds«ens 4.25 +00 
Gasoline, motor, steel barrels (gal.)..........- 21 21 17 
Petroleum, crude, credit balances, Oil City (bbl. ). 3.05 3.05 30 
Pig iron, iron Age composite (ton)........ 20.04 20.13 1.4 
Finished steel, Iron Age Cope (100 Ib.). 2.453 2.453 2.453 
Copper, electrolytic i. oe. sewokticleebensnsss ; 13% 13 14 
Lead (Ib.) poegVigitenatehadoeds . 079 08 1914 
yy Peer oe ne E ase eccevawences se 691, 71%, € 
Zinc, East St. Louis (lb.).............. 07 0715 087 
Lumber, American Contractor composite (1,000 ft.) 27.95 27.95 28.15 
Brick, American Contractor composite (1,000) - 15.55 15.55 15.28 
Structural steel, American Contractor composite 
Recreate cae dnahnetvava tats rcetiernes - 1.95 1.95 1.95 
Cement, American Contractor composite (bbl. ). 2.37 2.37 3 
Leather, Union backs (Ib.).............--.. 43 43 44 
Hides, native steers, Chicas 50. 7 EES 15 15 1 
paper, newsprint, rol] (100 1 ee -. 3.50 3.50 3.65 
tn el wrapping, No. 1 Kraft. (100 Th:)...<s.50. 6.75 6.75 6.50 
ber, Pi. ist latex crude (Ib.)........... ra 37% 09 
up at a fair rate, although it is claimed tion in an increase of London stock 
that European deflation is resulting, 40,000 tons, as compared with the 
temporarily at least, in smaller demand. period last year, weighs heavily or 
The Colombian coffee crop is estimated market. 
as being larger than that of last year. There is widespread confusion rega 
In Venezuela the forthcoming crop is ex- ing the question of standard productio 


pected to be normal and should begin to schedules of 1926-1927. These are 
enter the market in January. A normal 
coffee crop is also reported in Guatemala, country—Malaya—at 300,000 
but is said to be about six weeks late in’ tons. It is readily seen how an ine 
maturing. The Costa Rican crop, it is of 40,000 tons in stocks has resulte 
estimated, will yield from 35,000,000 to « reduction of prices, as compared 
45,000,000 pounds. The Porto Rican cof- 
fee crop is estimated to be in excess of 


that of Iast year when it was 30,000,000 mean a great deal in determining pr 


pounds. The coffee crop in Haiti is com- Another unfavorable factor is Ceylo1 
ing in slowly. opposition to Great Britain’s restricti« 
scheme. While Ceylon is only a se 


Range of Coffee Future Prices. 
—Dec.—- ——Mar —Ma 


A —May 
High. Low. High. Low. High. Low. laya, it is generally considered a low 


mated for the chief rubber-producir 





last year, of over 60 per cent. A few 
thousand tons difference in productio1 


ondary factor in comparison with Ma 


tg 2: 3s age a} ee re -? producer and of sufficient importance 
Dec. 1..15.30 15.25 15.01 14.85 14.45 14.36 to affect the working of the Stever 

Dec. 3-15 1298 igs ife6 1425 1417 scheme. November shipments from Ma 
Dec. 4..15.00 14.97 14.75 14.67 14.26 14.20 laya are estimated at about 34,000 tor 


Wk’s rge.15.60 14.96 15.30 14.66 14.70 14.17 gross. 


Dec. 6..15.20 14.95 14.94 14.70 14.39 14.15 The a re 
Dec. 7..15.10 14.99 14.80 14.68 14.30 14.15 The one single develop cnat 





Dec. : is the report of a $40,000,000 rubt 
Saas. «. mated baer Ps 7 pool. At present prices ich a ft 

High. Lew. High. ‘Low. could take out of the market about 
Nov. 29......... 14.20 14.00 1348 13.45 000 tons of rubber, or practically 
Nov. 30..--..--+.+--- 13-69 1383 iga2 1337 Whole floating supply in excess of 
Dec. 2 13.85 13.80 1 13.30 of last year. Undoubtedly this would 
a 3 1876 1372 132% 1326 sult in materially higher prices, and 
Wk’s range 14.20 13.72 13.48 13.20 is difficult to see how such a pool 
Dec. 6 13.90 13.70 13.35 13.26 prevent a sharp rise in prices forced 
DOC. F....+.--+++:: BR ea 13.35 13.25 its own accumulation of rubber. M 
Dec. i a agillitng ‘*  *** than ordinary trading skill would be 
close. oes = 13.75 quired to accumulate anyv 





RUBBER quantities contemplated. On the oth 
Range of Rubber Future Prices 


HE temporary rally, stimulated is Site 


Feb 

by the reported rubber pool or- High. Low. High. Low. Hig L 
b- Nov. 29..36.80 36.40 37.20 37.0 7.80 
ganized jointly by motor and ru Mov. 9.. 28 BS TES FS 
ber manufacturers in America, has not ec. “1.37110 36.60 37.60 36.80 37.80 
i ici ft prices Dec. 2..36.50 35.70 37.00 36.20 37.30 
furnished sufficient ground to lift p Dec. 3..37.90 37.60 38.50 38.00 38.90 


up from the low levels of the year. De- pec 4° °37'40 37.40 37.80 37.40 


cember rubber prices slumped down to wh's rge.37.90 35.70 38.50 36.20 38.9 

a little over a cent below the low level Dec. 8. 36.90 36.80 37 30 37.20 37.5 
. +43 ec. 37.00 37.00 37.20 37.10 37.40 3 

of August, and all other positions }e€ § 375 37.00 37.70 37.40 38.00 

reached new low levels. Dec. 8 2 i 
close. . 36.90 37.70 37.30 

J 


The commodity seems to be in a _ 


Dec. 8..14.97 14.15 14.69 14.60 14.20 14.11 been much discussed during the week 
8 





: wear “4: ——Mar.- -May uly 
terially liquidated position, although, Sa Coa ian Caw. a toe 
the opinion of many bears, liquidation Nov. 29..38.00 37.60 38.90 38.50 39.40 39.3 
s usual Nov. 30..38.00 37.60 39.00 38.70 39.60 39.4 
is far from being over. This is the M Dee: “2. '38-20 840 39-40 38.30 40.00 30.1 
psychology of a declining market, and pec 2°'37'90 36.70 38.70 37.70 38.80 38.20 
the sentiment is shared widely on both Dec. 3..39.10 38.30 40.00 39.10 40.20 39.8% 

37.70 38.90 38.50 39.60 39.30 
sides of the Atlantic. London brokerage cl Pad aes pe pa = ro oo oe 
houses have little to say on the con- Dec. 6..37.70 37.40 38.40 38.30 40.50 40.50 
structive side. The large amount of rub- Dec. 7. 37.80 37-40 38.20 38 10 39 30 39 00 

; Bea 8..m: 80 38.70 39.30 39.10 
ber produced in excess of the year’s ap — % ; 
parent requirements, which finds reflec- close. . 37.90 38.50 39.10 


a powerful weapon will 
ired which could be taken advan 

tage of in case of a runaway market 
{it will be very interesting to watch the 
of this new factor, but it is evi- 
nt that any rubber taken out of the 
arket at the present time can only 
e a beneficial and stabilizing influ- 
In this connection Sir Arthur 
welcoming of the formation of 


nowever, 


e pool is characteristic. As an ex 
President of the Association of British 
f 


Chambers of Commerce and a friend of 
America, he is in a position to size up 
the consumer’s and the producer’s 
iew. “If the pool and the pro 
get together, the industry can be 
ting and profitable to both alike 

e prices reasonable,” he stated 


SUGAR 


“’N UGAR has forged gradually into new 
Ss high ground as a result of reassur 
from Cuba that President Ma 
determined to limit production 

0,000 tons, in spite of the sharp 

igar prices. Previous to this 

ement it was rumored in the 

at in view of the recent reduc 

the estimate pf the European 

ar crop, to which reference was 


n this publication last week, Presi 
Machado would raise this year’s 
iction limit 


producers have apparently ob 
» President Machado’s restriction 
ne because they feel that they now 
nusual opportunity to market a 
urge output at good prices. In domestic 
te also some entertain the view 
forced curtailment of output by 
this year under present prices 
e a wholly undesirable and eco 
cally unsound procedure. The pur 
f high prices is to reduce consump- 
encourage future production, 
hat is the case restriction by Cuba 
g about conditions totally differ- 
m those intended. People will be 
yre frugal in the use of sugar, 
the acreage outside of Cuba will 
be increased next year, with the 
that Cuba will have to reduce its 
itput further in order to keep up a 
nably satisfactory price level. As 
-cost producer Cuban _ interests 
be better served, it is claimed, if 
isumption is encouraged rather 
iscouraged, and the price held at a 
ch would keep high-cost produc 
the market. Notwithstanding 
ove, it is believed that President 
io will enforce restriction. 
to Rican sugar is estimated in ex 
' the 1925-1926 harvest at 603,000 
, but below the record produc 
1924-1925, when 660,000 short 
ere harvested. The latest estimate 
he 1926-1927 world cane sugar crop 
he total at 15,382,000 tons, ac- 
ling to figures issued by Willett & 
This compares with 16,106,455 in 
eceding period. The total world 
igar crop is estimated at 7,987,000 
against 8,272,448 in 1925-1926. The 
ned aggregate of cane and beet 
rops is placed at 23,179,000 tons 
gai 24,378,903 last year, or a de- 
-rease of 1,199,903 tons. 
Range of Sugar rye Prices. 


iC 


ti 


Dec an.—— Mar 
High. Low. High Low. High. Low 
29 3.15 3.07 3.19 3.10 3.13 3.04 
) 3.22 3.15 3.23 3.1 3.17 3.12 
3.21 3.19 3.22 3.19 3.17 3.14 
2 3.19 3.13 3.19 3.14 3.13 3.11 
3.22 3.15 3.24 3.17 3.16 3.12 
3.20 3.14 3.20 3.17 3.15 3.12 
y 3.22 3.07 3.24 3.10 3.17 +.04 
f 3.25 3.21 3.26 3.24 3.21 3.19 
7 3.32 3.28 3.32 3.29 3.25 3.23 
8 3.28 3.24 3.29 3.24 3.24 3.20 
3.26 3.27 3.22 
May—— ——July— Sept 
High. Low. High. Low. High. Low 
N 29.. 3.21 3.10 3.28 3.19 3.36 3.26 
N »).. 3.24 3.19 3.31 3.28 3.38 3.34 
D 1 3.23 3.21 3.31 3.29 3.38 3.36 
De 2.. 3.20 3.17 3.27 3.24 3.34 3.31 
I 3.. 3.22 3.18 3.28 3.25 3.35 3.32 
De 4 3.21 3.18 3.23 3.2% 3.35 3.3% 
Vk’s rge. 3.24 3.10 3.31 3.19 3.38 3.26 
De 6.. 3.27 3.25 334 3.32 3.40 3.39 
ex 3.32 3.29 3.38 3.36 3.45 3.42 
dec 8 3.29 3.26 sae - 3.42 3.38 
Dec =) 
closé¢ 3.27 3.34 3.40 
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Foreign Securities in American Markets 


HE trade outlook in 
Germany continues fa- 
vorable. Bankruptcies 
in November were 453, 
against 476 in Octo- 
ber, and a monthly 
average of 901 in 1925. 
Unemployed German 
workers as of Nov. 15, 
however, were 1,314,- 
000, against 1,308,000 on Nov. 1. This 
increase is probably due merely to the 
usual influence of the Winter season. 

Textile experts consider that the pres- 
ent low price of cotton will help the 
German spinning and weaving industry 
through increasing consumption. Ever 
since the war prices of finished textiles 
in Central Europe have been abnormally 
high, but German textile prices are now 
falling rapidly. 

Coal output for October, as reported 
last week, surpassed for the first time 
the pre-war record in the same geo- 
graphical area. October's record this 
year was 13,516,977 tons, as against 
12,313,445, the pre-war figure. 

Bimonthly returns of the German 
commercial banks, under date of Oct. 
31, show a larger development in 
credit business than usual. Assets of 
the six principal Berlin banks had risen 
since August from 6,038,000,000 marks 
to 6,595,000,000; liabilities to creditors 
from 5,101,000,000 to 5,517,000,000. 

In the same account, deposits had in- 
creased from 2,578 million marks to 
2,728 millions. The percentage of liquid 
assets to liabilities now works out at 
57.6, which is the highest since Decem- 
ber, 1924. 

In connection with the month-end 
settlements, money rates rose unusually 
sharply in the Berlin market, day-to- 
day money going to rates between 6% 
and 8 per cent., which is 1 to 2 per cent. 
highér than has been usual at the month 
end. The causes assigned for this move- 
ment were, first, an increasing indus- 
trial demand for short-term credit; sec- 
ond, delay in the arrival of the proceeds 
of the Stinnes American loan, and, 
third, repayment by the Rentenbank to 
the Reichsbank of 293,000,000 marks. 

This last-named operation represented 
the second instalment of the 880,000,000 
Rentenbank credits to agriculture which, 
under the Dawes plan, were made re- 
payable by December, 1927. So large 
a payment, practically out of the far- 
mers’ pockets, was made possible by 
giving the agriculturists, in place of the 
other credits, long-term mortgage cred- 
its issued through the recently founded 
Agricultural Credit Bank. 

The repayment put some strain on the 
money market. The Reichsbank is now 
also to annul the same sum in Renten- 
bank notes. Circulation of rentenmarks 
in October is stated to have been 1,479,- 
000,000, against 2,080,000,000 when the 
Rentenbank liquidation law came _ into 
force during October, 1924. 

Despite the rise in the rate for short- 
term money, supply of credit is ex- 
pected to continue to exceed demand. 
Dr. Schacht announces that, to cure the 
superabundance of short-term money, 
the Gold Discount Bank will offer its 
own bills in the open market in notes 
of 50,000 and 100,000 marks and will 
use the money thus obtained for fifianc- 
ing 7 per cent. mortgage bonds. 

The bills will be discussed by the 
Reichsbank. Naturally, the effect of this 
transaction will be to convert part of 
the outstanding credit fund into long- 
term credits. 

The salient points in the present Ger- 
man financial situation and the most 
interesting ones to an American investor 
appear to be the following: 





(1) German banking and industry have 
recovered from the post-war chaos 
with remarkable rapidity. 

(2) Savings bank deposits have increased 
. tremendously since the establishment 
of the Reichsmark. 





Last Week.... 
Previous Week 
Year to Date.... 
Same Week in 1925 
1925 to Date . 


10 Foreign Government Bonds. 


*Ex interest 





LISTED FOREIGN BOND SALES 


The par value of listed foreign bonds in the New York market for the 
week ended Dec. 4, 1926, and for the year 1926 to date, together with com- 
parative figures for the same week in 1925, was as follows: 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Vear to Date. Same Week 1925. 
British cons. 2%s SAA@*5314 5444@54 7-16 Rainy ones, 557%4@ 55% 
British 5s 100 4%@99% 10014@100% 
British 414s. Ke 93% 9374@93% ostemesse 95 
French rentes (in 
Paris) 50.15@49.75 50.60@49.25 52.35@44.20 46.85@46.30 
French W. L. (in 
Paris) 58.85@ 54.35 56.50@55.20 60.50@45.65 51.40@50.70 


N. Y. Stock 
Exchange. N. ¥. Curb. 
$17,684,000 $3,757,000 
14,326,500 2,466,000 
675,069,000 153,033,539 
12,230,500 2,675,000 
657,905,500 63,789,000 
High Lew 
104.99 104.75 








(3) The rise in stock prices has been 
phenomenal. 

(4) Germany has met her obligations 
under the Dawes plan. 

(5) There is abundance of capital avail- 
able at Germati banks. 

(6) German banks are allowed to and do 
take extended positions in shares of 
financial and industrial concerns. 

(7) Germany has regained part of the 
pre-war world trade and her trade 
with Russia exceeds that of all other 
countries combined. 

The fact that the German Government 
has under consideration the taxation of 
foreign loans made by German corpora- 
tions by a 10 per cent. levy on the same 
basis as internal loans is a step in the 
right direction, as it will curtail the bor- 
rowing in foreign countries and, in turn, 
offer employment for the over-abundant 
supply of money in Germany. 

Over-abundance of money has always 
led to speculation in the stock markets of 
the world and the German people, 
through the inflation period, have be- 
come used to excessive speculation. 

A cutting down by German banks of 
their holdings in other banking and in- 
dustrial stocks would cause a decline on 
the Berlin Stock Exchange, but would 
make the banking position sounder. 

Closing prices on the Berlin Stock Ex- 
change on Dec. 7 follow: 

Par Value In P.C In 


Rehmks. of Par. Dollars 
Farbenindustrie ... 200 313% 148.80 
Badische Anilin . 240 313% 178.56 
Berliner Handels .. 200 268i, 127.64 
Deutsche Bank .. 100 180% 42.91 
Danatbank .. .. 100 253 60.13 
Phoenix .... 500 148.80 
Dtsch Luxembg. 700 168% 230.78 
A. E. G. 100 15644 37.20 
Siemens & Halske 700 191 317.80 
Schultheiss 250 292% 173.67 
Dtsch. Kali 200 118% 56.45 
Paketfahrt ... 300 169%, 121.05 
North Ger. Lloyd. 40 165% 15.76 
Disconto Comm 150 169% 60.35 
Dresdner Bank 80 157% 30.00 
Reichsbank ‘ 1,000 159% 379.71 
Harpener ‘ .1,000 18244 433.20 
Gelsenkirchem . 800 1694 321.84 
Mannésmann ...... 600 185 263.88 
Ver. Stahlwerke... .1,000 140% 334.00 
Basalt .... ; 200 10T% 51.22 


Austria 

The following cable was received this 
week from the Vienna Chamber of Com- 
merce: 

“Commencement of the cold season 
brought about an increase in unemploy- 
ment for the second half of November 
in all trades connected with building and 
the hotel business, but in other fields of 
activity unemployment is still diminish- 
ing. 

“Exports of pig iron and other prod- 
ucts of the iron and steel industry have 
increased recently, through orders from 
Germany and Balkan countries. Another 
blast furnace was put in operation by 
Styrian Works and production is conse- 
quently increasing. 

“The textile industry, until recently 
handicapped for the sale of Winter goods 
by an abnormally high temperature, is 
now making up for the loss of trade. 


“In order to ease the pressure on some 
representative Austrian trades the Gov- 
ernment has decreed exemption from 
luxury tax of sixty-four articles. This 
measure’s coming into force at the com- 
mencement of Christmas shopping will 
affect business favorably.” 

-The closing prices on the Vienna Stock 
Exchange, on Dec. 7, were as follows: 

In Thousands In 


of Kronen. Dollars. 
Niederosteriche Escompt 260 3.72 
Boden Creditanstalt....... . 157 2.25 
Credit Anstalt.............. .128 1.83 
Mercurbank Sete: Mamdoeiw eam ple 85 
Unionbank .. ee — 1.48 
Wiener Bankverein. iccnna ae 1.38 
MT atdnbhdustexdeunaes . .381 5.45 
0 a Sa ae ....288 3.41 
SB. TH. @. GRO. 2 6 Hecke. . & 95 
Leykam Josefstal..............1%4 1.92 
Staatsbahn .. kan .. 384 5.49 
Siemens on wana ...191 2.73 

Mexico 


There has been no change in the Mex- 
ican situation and no activity whatever 
in Mexican issues during the past week. 

The National Railways of Mexico are 
operating under large overhead ex- 
pense with no increase in revenues, and 
are finding it difficult to meet their 
obligations, according to a cable dated 
Nov. 20 from Acting Commercial At- 
taché George Wythe, Mexico City. The 
Executive President of the railways has 
requested the labor unions to accept a 
readjustment of wages and of the per- 
sonnel so as to enable the company to 
meet its bills. 


Bulgarian Refugee Loan 


A confident aspect is given to a pro- 
posed Bulgarian refugee loan, aggregat- 
ing about £2,250,000, which is to be of- 
fered in world markets in a short time 
by Dr. Max Winkler, Vice President of 
Moody’s Investors Service. Part of the 
loan, which is to be floated under the 
direction of the League of Nations, will 
be sold in America, the amount being 
probably $4,000,000 or $5,000,000. 

“It is possible that a large part of our 
investing public will be skeptical as to 
the merits of the proposed financing, 
which will have for its object the reset- 
tlement of Bulgarian refugees, a trans- 
action somewhat similar to the settle- 
ment of Greek refugees with the aid of 
a League of Nations loan,” Dr. Winkler 
says. “It should therefore be stressed 
at the outset that, although there does 
exist a humanitarian side to the meas- 
ure, the adequacy of revenue and taxes 
specifically hypothecated for the service 
of bonds and the supervision by the 
League of Nations endow the issue with 
a considerable degree of safety. More- 
over the loan should go a long way to- 
ward completing the great task of a gen- 
eral reconstruction of the European Con- 
tinent, which cannot but benefit the en- 
tire world.” 

Commenting on loans issued under the 
auspices of the League and held in Amer- 
ica to the amount of $155,000,000, Dr. 
Winkler says they have appreciated so 


that an investor buying them at th« 
time of flotation and holding them would 
have received a liberal return on his 
invested capital and seen his principal 
grow 14 per cent. 


North German Lloyd Expansion 


A special stockholders’ meeting of the 
North German Lioyd Steamship Com- 
pany on Dec. 2 approved an increase in 
capitalization from $18,000,000 to $30,- 
000,000, as recommended by the Board 
of Directors early last month. The in- 
crease will be effected by the sale of 
$12,000,000 of new common and preferred 
stock. The proceeds will be used, Presi- 
dent Heineken said, in an extensive build- 
ing program, including especially the 
construction of ships of the Columbus 
class for the New York service. 

The new stock will be offered to the 
present stockholders, who will be priv- 
ileged to buy one new share for each two 
shares now held. The issue price of the 
stock will be 122 per cent. of par 


International Power Securities in Italy 


Electric power’s part in the Italian 
Government’s land reclamation project: 
is interestingly illustrated in advices re- 
ceived by the International Power Securi- 
ties Corporation in reference to the re- 
cent inauguxetion by Mussolini of service 
on the railroad just completed between 
Reggio and the River Po. This railroad 
traverses a territory containing 320 
square miles of marshes which have al- 
ready been reclaimed through Govern- 
ment drainage projects. 

The land is in the territory served with 
electricity by the group of companies of 
which the nucleus is the Edison Genera! 
Electric Company of Milan, Italy’s larg- 
est electric utility in which American 
capital has invested in recent years 
through the International Power Securi- 
ties Corporation. 

Italian Bonds Offered 

J. A. Sisto & Co. of 68 Wall Street 
have been authorized by the Treasury 
of Italy to receive subscriptions for a 
new Italian Government 5 per cent. 
loan amounting to approximately 20,- 
000,000,000 lire and to arrange for 
American holders of short-term Italian 
Treasury notes to exchange the same for 
the new long-term bonds. 

The new loan, which is to consolidate 
debts due in the next few years, will 
be exempt from all Italian Government 
taxes. The bonds will be issued in de- 
nominations ranging from 100 lire to 
500,000 lire. The price to cash sub- 
seribers is announced as 87.50 lire per 
100 lire bond, to yield about 5.70 per 
cent. Subscriptions will be accepted in 
lire or in dollars at the official exchange 
rate of the day. The issue is dated Jan. 
i, 1927, and inierest at 6 per cent. per 
annum to Dec. 31, 1926, will be allowed 
on subscriptions made prior to Jan. 1, 
1927. 

Buenos Aires Issue 

Sharp international competition greet- 
ed an issue of $36,000,000 bonds of the 
Province of Buenos Aires, which was 
opened at the capital of the Province 
last Friday. Prior to the war all major 
external issues of the Province were 
floated abroad, and foreign bankers are 
once more in the field bidding against 
American bankers. 

Redemption of aii the outstanding 
Province of Buenos Aires 6 per cent. 
ten-year gold loan of 1926, aggregating 
in amount $404,950, will be effected at 
par on Dec. 14, 1926. The bonds should 
be presented for payment at offices of 
Lee, Higginson & Co. 











Curb Securities, Unlisted 
Securities, Foreign Securities 


Jerome B. Sullivan 


MUNICIPAL & 
R.R. BONLS 


42 BRe a — NEW YORK 
Tel. Hanover 0600 
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News of Domestic Securities 


ECRETARY Mellon 
announced on Tues- 
day of this week as 
the Treasury’s De- 
cember financing pro- 
gram an offering of 
about $200,000,000 of 
3% per cent. certifi- 

iige cates, dated Dec. 15, 
lJ 1926, and maturing in 








nine months. 

The amount of the offering was 
smaller than had been expected by bank- 
ing institutions, but the Treasury feels 
that it will be sufficient to meet all 
Government needs until next March, in 
view of the expected heavy returns of 
income taxes due on Dec. 15 and the gen- 
erally strong condition of the Govern- 
ment’s finances. 

The interest rate, 3%4 per cent., is one- 
fourth per cent. lower than for the last 
offering of certificates, but because of 
the relatively small total and the cer- 
tainty that there will be a big demand 
for this form of Government security it 
is believed there will be a large over- 
subscription. 

The new certficates will carry the us- 
ual tax exemptions, and Treasury 3% 
per cent. certificates, of which about 
$450,000,000 will mature on Dec. 15, will 
be accepted in exchange for them. 


November Financing 


Corporate financing for November, 
according to compilations announced yes- 
terday by Dow, Jones & Co., aggregated 
$617,514,115, the third highest month in 
history, and bringing the total for the 
eleven months of 1926 to $5,300,230,985, 
which was a new high record, exceeding 
the total for 1925. 

The financing of $617,514,115 for No- 
vember, compared with $354,267,275 in 
October and $478,828,980 in November, 
1925, was divided as follows: Foreign 
issues, $46,750,000; domestic issues, 
$570,764,115. The foreign issues were 
made to industrial companies, which re- 
ceived $31,250,000, and public utility 
companies, which received $15,500,000. 
German concerns got $42,500,000 and 
Canadian got $4,250,000. 

During the month there were also for- 
eign Government, State and municipal 
loans aggregating $52,740,000, but this 
was a large decrease from the $122,000,- 
000 offered in October, 1926, and the 
$143,975,000 in November, 1925. 

The corporate financing during the 
month also included the refunding of a 
total of $273,754,000, which established 
a record approached only in April, 1921, 
when $240,073,000 was refunded. 

The largest month in the history of 
corporate financing was last January, 
when a total of $684,450,380 was estab- 
lished. The second largest month was 
January, 1923, when the record was 
$629,747,865. 

In November there were sixteen is- 
sues amounting to $10,000,000 or more, 
while there were seven such in October 
and twenty-two in the record month of 
January. The two largest items were a 
$120,000,000 bond issue and an $86,232,- 
925 common stock issue of the Standard 
Oil Company of New Jersey for the re- 
tirement of $199,972,900 preferred stock. 


Associated Gas and Electric 


Arrangements are bemg completed by 
a group headed by Marshall Field, 


‘THE KINNEAR STORES CO. 


Common & Preferred - | 
| 
| 














‘J. STREICHER 


66 Broadway, N. Y. 
Tel. Hanever 3412 
Member of New York Curb Market 














Chicago, Indianapolis & Louisville 


Common & Preferred 


MINTON & MINTON 


30 Broad St., N. ¥. Tel. Hanover 5585 














Automobile companies : 
Auto accessory and part companies: 
Thirteen previously reported 


Total fourteen companies....... hin 
Beverage companies: 

Two previously reported... 
Chain stores: 

Three previously reported. 
Chemical companies : 

Three previously reported....... 
Food companies: 

Kight 
Household appliance companies: 
Leather companies : 

Three previously reported.... 


Nine previously reported 
Mining companies: 

Nineteen previously reported. 
Office appliance and i 

Five previously repo 
Oil companies: 

Eighteen previously reported. 
Restaurant companies: 

Four previously reported. . 
Steel companies -: 


Telephone and telegraph companies: 
Four previously report 
Utility companies: 

Four previous'y reported................. 
Miscellaneous companies: 

Vulcan Detinning Co.* - 

Total, forty-five companies .......... 
Grand total, 171 companies...... 

d Deficit. 

+ Before Federal taxes. 

§ After depreciation and 

++ After interest, taxes, &c., 

$$ After taxes and interest. 

ttt After interest, but be 


§$§ Before 


titt After o 





Third Quarter Net Earnings 


Nine previously reported.................. 


Reynolds Spring Co. (and General Leather Co.)*.... 


reviously reported................. 


Ne SE IN oles oc kd se csscccddesaacse's 
Machinery and machine tool companies oe 


uipment companies: 


Seventeen previously reported. . pais 


Forty-four previously reported Peecd phe eens 


* After depreciation, interest, taxes, &c. 


t Before depreciation, depletion and Federal income taxes. 
ederal taxes. 
** After expenses, depreciation, &c.. but before interest and Federa) taxes 


tt After interest, depreciation, depletion, 


*** After interest and poe we but before Federa) taxes. 
ore depreciation and Federal taxes. 
tit After depreciation and Federal taxes, but before depletion. 
epreciation, depletion and Federal taxes. 
**** After expenses, &c., but before depreciation and depletion. 
tttt a oy, = undivided profits of subsidiaries. 
inary 


oun A d Sane Qu : a e, 

1926. 1926. 1925 
enbeweids $60,500,559 $59,367,593 $42,678,313 
6145856 7.8001020 6 soe. eT 
edd baie see $6,092,458 $7,877,370 $6,606,705 
3,811,469 3,454,655 3,627,047 
Pee eee 3,470,235 2,898,937 2,541,130 
sep be ane 7,504,557 5,008,282 5,675,907 
tdeaaes . 16,826,961 16,421,990 13,348,463 
2,532,289 2,612,178 2,154,018 
294,081 d782,260 340,244 
3,218,571 3,508,485 3,236,495 
errr 14,660,855 12,926,817 11,441,482 
3,496,907 3,794,575 3,801,831 
. 46,560,643 38,135,434 30,244,213 
ehheeda ee 907,869 1,122,772 900,615 
tbe eee 48,127,664 45,477,344 35,359,105 
pig ened ane 37,640,228 36,589, 658 33,983,208 
view nner kee 4,560,165 4,840,277 4,184,249 
neaee een 111,977 90,946 111,513 
26,448,938 24,337,841 22,261,604 
Seah oe $26,560,915 $24,428,787 $22,373,117 
. . $286,766,426 $267,682,894 $222,496, 142 

but before depreciation and depletion. 
xes and depreciation, but before depletion and Federa! taxes 








Glore, Ward & Co., Brown Brothers & 
Co. and Edward B. Smith & Co. for an 
offering of between 70,000 and 100,000 
shares of Associated Gas and Electric. 
Company $6.50 dividend series preferred 
stock. 

This will be the first important public 
finaneing by Associated Gas and Elec- 
trie since last Spring, when a syndicate 
headed by Harris, Forbes & Co. distrib- 
uted $65,000,000 5% per cent. bonds of 
the corporation. It is another step in the 
simplification of the genera] financial 
structure of the system. 


Autosales to Buy In Stock 


Purchase of 9,995 shares of the pre- 
ferred stock of the Autosales Corpora- 
tion will be effected at the lowest price 
under par which is offered, directors 
unnounced this week. If this purchase 
is completed, there will be outstanding 
26.000 shares of the preferred, as against 
57,730 shares on Jan. 1, 1923, or a re- 
duction of about 55 per cent. The direc- 
tors also decided to cancel 2,269 shares 
of the preferred which are held in the 
treasury. 

Holders desiring to sell their stock are 
asked to submit sealed offers to the 
American Exchange-Pacifie Bank up to 
and including Dee. 16, and payment on 
accepted offers will be made at the bank 
between Dec. 24 and Dee. 31. 


Chieago, Milwaukee & Pacific Improve- 
ments Authorized 


Purchase by the Chicago, Milwaukee 
& Pacific Railway of 1,000 new stock 
and automobile cars at a total cost of 
$3,530,000 was announced this week fol- 
lowing approval of the plan by Federal 
Judge Wilkerson. An immediate pur- 
chase of 500 automobile cars at $3,000 
each and 500 stock cars at $2,100 each 
will be made by the receivers, it wis 
said. 

Judge Wilkerson also approved the 
installation of an automatic train-stop 
system between Portage and LaCrosse, 
Wis., at a eost of $130,000. 

Other improvements will include the 


laying of twenty miles of new rails be- 
tween Randville and Sagola, Mich., at 
a cost of $71,000; replacement of rails 
between Rudd and Portland, fowa, at 
a cost of $68,000, and replacement of 


more than thirty miles of track from 
Watertown to Madison, Wis., at a cost 
of $234,385. 

Columbia Phonograph Company Sought 


J. P. Morgan & Co. announced this 
week that the Columbia Graphaphone 
Co., Ltd., of London had made an offer 
for an exchange or purchase of the mi 
nority stock of the Columbia Phonograph 
Company, Inc. 

Columbia Phonograph has an 
capital stock of 82,524 shares, of which 
51,000 shares are owned by the Co 
lumbia (International) Ltd., in 
company the Columbia Graphaphone 
Company, Ltd., owns a controlling in 
terest, the remaining 31,524 issued shares 
being held by others to whom the present 
offer is directed 

The Columbia Graphaphone has of 
fered to the holders of the minority stock 
of Columbia Phonograph, subject to at 
ceptance by holders of not less than 75 
per cent. of such: minority stock, and 
subject also to due authorization by the 
shareholders of the first named company 
of the necessary increase in share capi- 
tal, two propositions for the purchase of 
their stock. One plan calls for the issu 
ance of four ordinary 10 shilling shares 
of the Columbia Graphaphone for each 
share of ‘Columbia Phonograph stock 
deposited, while the second offer pro- 
vides for the payment of $45 in cash 
for e.ch share of such stock deposited 
Holiers have their choice of the two 
op vions. 


issved 


which 


General Necessities Iseve 


Financing for the General Necessities 
Corporation of Detroit is announced by 
Hoagland, Allum & Co. The offering 
consists of $1,000,000 6 per cent. serial 
gold notes. The issue matures from 1927 
to 1936, and is priced to yield from 4.50 
to 6.75 per eent. The corporation supplies 


DOndsS 


Gen.cer in 


over 65 per cent. of all the ice used in 
Detroit and controls the distribution of 
distilled drinking water for offices. 


Cincinnati Northern Valuation 


A tentative valuation of $7,335,000 
has been fixed by the Interstate Com- 
merce Commission on the Cincinnati 
Northern Railroad as of June, 1918. The 
company capitalization is $3,344,000, 
while its book investment account is 
$4,961,000 


Minnesota Power and Light Bonds 


Harris, Forbes & Co., Tucker, An- 
thony & Co., Bonbright & Co., Inc., and 
Coffin & Burr, Inc., are placing on the 
market an additional issue of $2,700,000 


first and refunding mortgage gold bonds, 
5 per cent. series, due in 1955, of the 
Minnesota Power and Light Company. 


The bonds are priced at 99 and interest, 
yielding more than 5.05 per cent. The 
Minnesota Power and Light Company, 
directly or indirectly, does the entire 
light business of ninety-six communities, 


including Duluth, Chisholm, Eveleth, 

Ely, Cloquet, Brainerd and Little Falls. 
New Haven Offering 

fhe First National Corporation of 

Boston, Blodget & Co., Rutter & Co. and 


Albert Hale & Co. are offering an issue 
of $4,995,000 New York, New Haven & 
Hartford 4% per cent. equipment trust 
priced on application. 


certificates 
North Carolina Bonds Offered 


lhe largest issue last week consisted 
of $10,000,000 State of forth Carolina 
4% per cent. bonds, offerea by a syndi- 
cate headed by the First National Bank, 
the National City Company and the 
Bankers Trust Company, and including 
Eldredge & Co., Wiliam R. Compton 
Company, B. J. Van Ingen & Co., Hornx- 
blower & Weeks, the Detroit Company, 
Ine., Kissel, Kinnicutt & Co., Blodget & 
Co., Taylor, Ewart & Co., Inc., and East- 
man, Dillon & Co. The bonds are due 
serially from 1930 to 1951 and are priced 
to yield 4.15 per cent. Issued for school 
and highway purposes, they are direct 
and general obligations of the State and 
are legal investments for savings banks 
and trust funds in New York and else- 
where 


~ 


Philippine Bonds Above Par 


he marked eontrast between sales of 


which have the backing of. the 
United States and those of bonds of sev- 
eral foreign nations which are sold in 


this country without this backing is evi- 
a report made this week by 
the War Department that the Philippine 
sovernment collateral bonds bearing 4% 
per cent. interest and due in 1926, to the 
mount of $329,500, had been sold since 
90 at a rate slightly above par. 

‘he Bureau of Insular Affairs of the 
War Department opened bids for these 
Nov. 30, and reported today 
had been sold at 100.51. The 
mnds were issued by the Philippine Gov- 
ernment to obtain funds for the prov- 


that the 
tibal ucy 


inces of Ilocos Norte and Marinduque 
and their municipalities, bonds of the 
previnces being held in the. Philippine 
[reasury 


rhe relatively low vate of interest, 4% 
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per cent., is attributed by the depart- 
ment to several causes. The salient rea- 
son is that the bonds are tax exempt 
in the United States. Furthermore, 
they are acceptable to the United States 
Treasury as security for deposits of pub- 
lic money and to the Postmaster Gen- 
eral as security for the deposit of postal 
savings funds. Inasmuch as the bonds 
are issued pursuant to authority of Con- 
gress, sold by the War Department with 
the legal opinion of the Attorney Gen- 
eral, and registered at the United States 
Treasury, they are, in effect, moral obli- 
gations of the United States. 

If these bonds had been sold without 
the aid and credit given to them by the 
relation of the islands to the United 
States, the War Department believes, 
the price obtained would not have been 
more than 60. Instead of yielding 
slightly in excess of $329,500, therefore, 
they would have yielded at the most 
$197,700. 


Printing Merger Planned 


The merger of Western and Middle 
Western printing and machinery manu- 
facturers reported last week has been 
brought about through formation in 
Delaware of the Harris-Seybold-Potter 
Company, according to an announcement 
by R. V. Mitchell, President of the Har- 
ris Automatic Press Company of Cleve- 
land. The last-named company, with the 
Seybold Machine Company of Dayton, 
Ohio, and the Premier and Potter Print- 
ing Press Company, Inc., are the com- 
panies in the merger. 

The new company will succeed Mr. 
Mitchell’s company and will purchase the 
assets of the two other companies. C. F. 
Ahlstrom formerly controlled the Prem- 
ier and Potter Company which succeeded 
the Whitlock Printing Press Company, 
formed in 1852, and the Potter Printing 
Press Company, formed in 1855." The 
management of the new company will! 
be by men connected with the merging 
companies. 

Financing will include the offering of 
$2,000,000 of 6 per cent. debenture bonds 
underwritten by the Union Trust Com- 
pany of Cleveland, Hornblower & Weeks 
and R. V. Mitchell & Co. A statement 
issued by the new company said: 

“The three companies included in the 
consolidation are leaders in their re- 
spective fields and for years their prod- 
ucts have enjoyed an international mar- 
ket. It is felt that this combination of 
forces, the affiliation of a group of well- 
established and essential products, the 
enlarged opportunities for research, de- 
velopment and service will in due course 
produce important and far-reaching ben- 
efits to the entire printing industry. 

“Customers of the various companies 
are located in practically every civilized 
country and include official printing and 
engraving establishments of many of the 
leading Governments, as well as printers, 
lithographers, bookbinders, publishers 
and allied industries.” 


Porto Rican Sugar Stock 


The first public offering of stock of 
a Porto Rican sugar company in twenty 
years was made this week by Stein 
Brothers & Boyce, of Baltimore, and 
Pogue, Willard & Co. of New York City. 
The offering consists of 13,700 shares of 
United Porto Rican Sugar Company’s no 
par common stock, priced at $37 a share. 

Offerings of notes of this company 
were made a month ago and notes of 
the South Porto Rico Sugar Company 
were sold in 1921, so that these three 
offerings represent the only public fi- 
nancing of Porto Rico sugar concerns on 
record in a generation. 

Common stock and surplus of the 
United Porto Rico Sugar Company are 
equal to 58 per cent, of the ccmpany’s 
total capitalization. Bonds and preferred 
stock represent the remaining 42 per 
cent. 


Schulte-United Cigar Merger 


The methods to be followed in merg- 
ing the interests of the United Cigar 
Stores and the Schulte Retail Stores Cor- 
poration, a move which was forecast 
early this month, became known in Wall 
Street this week. While no direct corpo- 
rate merger of the systems is planned 
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Net operating income 
Colorado & Southern 
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Gulf Coast Lines 
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October Earnings 
STEAM RAILROADS 


METROPOLITAN TRANSIT SYSTEMS 


OTHDPR PUBLIC UTILITIES 


Oct., 1926. Sept., 1926. Oct., 1925. 
.. $754,813 $727,701 $784,901 
378,147 357,858 
2,770,715 2,620,994 2,622,570 
753,986 710,388 857, 265 
1,371,629 1,569,866 1, 180,366 
256, 232 415,959 244.837 
3,353,909 3,759,688 2,959,267 
478,163 954,393 227,562 
6,652,166 6,371,815 6,639,832 
1,988,162 1,218,723 1,793,073 

. 538,037,501 520,347,334 522,055,206 
127,796,091 126,815,413 120,613,154 
$ 552,940,733 $535,397,398 $536,242, 142 
131,650,781 130,482,226 124,093,749 
. $1,316,647 $1,245,159 $1,272,858 
255,233 250,700 247,226 
43,136 30,899 43,186 
12,304,175 11,235,305 11,985,010 
1,349,803 623,574 1,137,022 

. $13,620,822 $12,480,464 $13,257,868 
~. 1,892,939 654,473 1, 180,208 
. $3,967,143 $3,736,436 $3,485,879 
408,207 327,472 261,352 
2,136,298 1,991,498 1,870,652 
756,738 699,205 594,593 
917,679 831,695 883,182 
299,119 241,857 272,954 
847,957 874,755 788,828 
354,887 310,656 313,000 
1,138,512 1,114,925 1,099,779 
232,179 190, 186 117,506 

. 31,023,202 28,949,071 28,904,881 
.. «+ ++ $39,930,791 $37,498,380 $37,033,201 








it was said that the two companies will 
coordinate their operations through a 
third organization, known as the Union 
and United Tobacco Corporation, which 
was chartered in Maryland early this 
year. This new company is to purchase 
half the stock of the Schulte Corpora- 
tion and a substantial part of United 
Cigar Stores Company stock. Stockhold- 
ers in both the old companies will be 
permitted to buy stock in the new com- 
pany. 

The new arrangement will bring in 
close relation two companies with assets 
exceeding $100,000,000 and operating 
3,300 stores. The business of the United 
Cigar Stores totaled $85,000,000 and that 
of the Schulte stores $35,000,000 last 
year. 

The President of the new company is 
expected to be an associate of George 
J. Whelan, President of the United Cigar 
Stores. A brother, Charles A. Whelan, 
one of the United Cigar Stores organ- 
izers, and David A. Schulte, President 
of the chain that bears his name, will 
be the Vice Presidents. The new com- 
pany is to manufacture and to share 
profits with the United Cigar Stores and 
the Schulte corporation. Both the exist- 
ing companies will retain their corporate 
identity, although their directorates will 
interlock with the new company. 

The new development was foreshad- 
owed last week when the Union and 
United Tobacco Corporation announced 
an offering to stockholders of rights to 
subscribe to additional stock. The cap- 
italization of the company is 2,000,000 
shares of common and 300,000 shares of 
preferred, both of no par value. At 
current market prices of $70 for the com- 
mon and $100 for the preferred the cap- 
italization is equivalent to $100,000,000. 


Rochester Banks Merger 


Directors of the Merchants Bank and 
the Union Trust Company, leading 
Rochester financial institutions, an- 
nounced this week the merger of the two 
banks, subject to ratification by stock- 
holders. 

The name Union Trust Company wil! 
be retained. The combined banks will 
have resources of about $50,000,000 and 
capital and surplus of more than $4,000,- 
000, making one of the strongest finan- 
cial institutions in Western New York. 
The personnel of both banks will remain 
intact. 

Statements issued by both Mr. Zoller 
and Mr. Rodenbeck pointed out that de- 


positors after the merger will have the 
advantage of handling investments, es- 
tates and trusts available through the 
Union Trust Company, in addition to the 
substantial commercial business which 
has been developed by the Merchants 
Bank. 
Southern Pacific Extension 


The Southern Pacific Railroad has of- 
fered to purchase the short Fredericks- 
burg & Northern line, it was reported 
from Fredericksburg, Texas, this week. 
The directors and stockholders of the 
latter railroad were reported to favor 
the deal if the Interstate Commerce Com- 
mission approved it. 


Telegraph Merger Completed 


Exchange of Class A common stock of 
Federal-Brandes, Inc., for the common 
stock of the Federal Telegraph Company 
of California on a share-for-share basis 
has been completed, executives of Fed- 
eral-Brandes announced this week. The 
corporation was formed recently as a 
merger of the Federal Telegraph Com- 
pany and the Brandes Products Corpora- 
tion. The stock of the latter concern 
already has been acquired. 


Victor Talking Machine 


At the offices af Speyer & Co. and J. 
and W. Seligman & Co., the bankers con- 
firmed that they had secured an option 
to purchase the controlling interest in the 
Victor Talking Machine Company of 
Camden, N. J. It was furthermore stated 
that the continuity of the present man- 
agement, which has been so successful, 
would be preserved after the change in 
ownership and that the bankers would 
probably have a further announcement 
to make within a few days. 

As the company has about $35,000,000 
stock outstanding, the transaction would 
eventually call for $40.000,000 cash. 


Union Tank Car 


Directors of the Union Tank Car Com- 
pany announced a stock dividend of 25 
per cent. on the common stock and 
adopted a resolution calling for an in- 
crease in the common stock from $25,- 
000,000 to $40,000,000. To care for the 
dividend $6,146,800 has been transferred 
from the accumulated surplus of the com- 
pany to the common stock account. 

This amount will be distributed as a 
stock dividend on Dec. 28 pro rata 
among common stockholders of record 
Dec. 13, in the ratio of one additional 





share at $100 par for each four $100 
par shares held. No fractional shares 
will be issued. In lieu of fractions stock- 
holders will be paid by check the value 
of any fraction of a share to which they 
would otherwise be entitled at a price 
to be fixed by the treasurer of the com- 
pany determined upon the average clos- 
ing bid price on an ex-dividend basis for 
Union Tank Car shares on the New York 
Stock Exchange from Dec. 3 to Dec. 13, 


inclusive. With this distribution the out- 
standing common stock will be $30,- 
734,000. 


Western Dairy Products 


Spencer Trask & Co., Bond & Gocd- 
win, Inc., Bond & Goodwin & Tucker, 
Inc., and Smith & Strout, Inc., are of 
fering $2,350,000 Western Dairy Prod- 
ucts Company fifteen-year 6% per cent 
sinking fund gold debentures, at 99% ana 
accrued interest, to yield about 6.55 per 
cent. A sinking fund is provided which 
is calculated to retire 46 per cent. of 
the issue by maturity. Proceeds will be 
used to acquire new properties in Los 
Angeles and Spokane. The company is 
the largest of its kind on the Pacific 
Coast. 

Walker Vehicle Notes 


Offering is being made of an issue 
of $1,750,000 Walker Vehicle Company 
5% per cent. serial notes by Halsey, 
Stuart & Co. The notes, which mature 
$100,000 on each Dec. 1 from 1927 to 
1935 inclusive, and $850,000 on Dec. 1 
1936, are offered at prices to yield from 
5 to 5.75 per cent. according to ma- 
turity. The proceeds will be used prin- 
cipally in connection with the acquisi- 
tion by the Walker Company of the 
capital stock of the Automatic Trans- 
portation Company, Inc. 


West Virginia Southern Coal Bonds 


A syndicate composed of John Nick- 
erson & Co., New York; A. L. Chambers 
& Co., Inc., Schoellkopf,Hutton & Pom- 
eroy, Inc., and the Manufacturers & 
Fraders Trust Company, Buffalo, and the 
Equitable Trust Company and J. A. W. 
Iglehart & Co., Baltimore, are offering, 
at 99 and interest, to yield about 7.10 per 
cent., $1,350,000 West Virginia Southern 
Coal Company first mortgage and lease- 
hold 7 per cent. gold bonds. The com- 
pany represents a consolidation of nine 
coal mining and selling properties in the 
non-union fields of West Virginia. 


Jewel Tea 


An extra dividend of $9 per share on 
accumulations on preferred shares of 
the Jewel Tea Company has been an- 
nounced in addition to the regular 
quarterly dividend of $1.75 a share. 
Three months ago an extra of $2.25 a 
share was announced. This payment will 


mean that $15.75 on the back dividends . 


will have been paid during this year, as 
the unpaid and accrued dividends on Jan. 
1, 1926, stood at $29.75. There remains 
only $14 of accumulations. Including 
the payment of the announced declara- 
tion, there will have been paid during the 
year $22.75 on the preferred. 


Humble Oil 


The Humble Oil & Refining Company 
declared an extra of 20 cents besides the 
regular quarterly of 30 cents. A sim- 
ilar distribution was made in the pre- 
ceding quarter. 


Union Trust of Pittsburgh 


The Union Trust Company of Pitts- 
burgh declared a Christmas dividend of 
$6, while the City Trust & Savings .Bank 
of Youngstown, Ohio, ordered payment 
of an extra of 2 per cent. in addition to 
the regular quarterly of 3 per cent. 


Fleishmann Company 


An extra disbursement of 25 cents 
on common stock and the regular quar- 
terly of 50 cents was declared by the 
Fleishmann Company. The directors 
said that, “owing to the satisfactory 
showing of the company as evidenced 
by increased earnings and a_ strong 
eash position, it is their intention to 
declare regular dividends of 75 cents a 
share quarterly in 1927, thus placing the 
common stock on a $3 annual basis in- 
stead of $2 as at present.” 


—_— 
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News of Canadian Securities 


ENERAL business ac- 
tivity in Canada re- 
covered from the de- 
clining tendency evi- 
dent during the third 
quarter of the year 

1926 and showed a 
substantial, improve- 

ment during the 
month of October, ac- 
cording to the report of the Dominion 

Bureau of Statistics. Excerpts from the 
bureau’s latest report follow: 

“It is now evident that the volume of 
Canadian business during 1926 will have 
attained a very much higher level than 
in any preceding year. 

“The strong feature of the economic 
situation in October was the extensive 
nature of the construction contracts 
awarded. After the usual adjustment 
for seasonal variation and for. the cost 
of building, October contracts were in 
excess of any other month this year. 
Industrial employment, though showing, 
after seasonal adjustment, a slight re- 
cession on Oct. 1 as compared with the 
preceding month, was also at a high 
level, indicating active operations in the 
principal establishments throughout the 
country. Production in the primary iron 
and steel industry effected a moderate 
gain in October, while carloadings also 
increased in volume. The increase in 
bank debits was not sufficient to offset 
the seasonal adjustment, and this factor 
was therefore the only one of the five 
considered in this connection which, 
after the usual adjustments, did not 
show an advance. 

“Three factors chosen to represent im- 
portant phases of business conditions in 
Canada showed declines in the month 
under review. The recession in industrial 
stocks and in notice deposits represented 
a comparatively slight reaction from the 
high records of the preceding month, 
while the decline of wholesale prices con- 
tinued the downward trend in progress 
since the beginning of the year. 

“Notice Deposits—While notice de- 
posits declined slightly in September, the 
recession serves to draw attention to the 
fact that the record established on Aug. 
31 was the highest ever reported. No- 
tice deposits have been at a high level 
during the first nine months of the pres- 
ent year. A steady advance was effected 
from January to April, and since that 
time, aside from the new record attained 
in August, the high level has been well 
maintained. As a result the banks have 
been placed in a strong position to meet 
legitimatedemands for credit in the sup- 

rt of business enterprise. 

“Agriculture.—The official estimate of 
the wheat crop based on conditions exist- 
ing at the end of October was only 1.5 
per cent. less than the bumper crop of 
last year. The wheat crop of the Prairie 
Provinces was placed at only 1,685,000 
bushels less than last year, a decline of 
about one-half of 1 per cent. In mary 
sections of the West adverse weather 
conditions in October delayed harvest- 
ing operations and lowered the quality 
of the grain. In Western Saskatchewan 
the weather was somewhat more favor- 
uble and threshing operations were com- 
pleted, for the most part, without much 
injury to the crop. Among the coarse 
grains, the yield of oats was greatly re- 
duced as compared with 1925, the esti- 
mated production for the present year 
being 365,000,000 bushels, compared 
with 513,000,000 bushels last year, a de- 
cline of 29 per cent. 

“With few exceptions, the estimates 
for the remaining field crops were also 
reduced in comparison with last year. 
A composite index of the yields per acre 
of the field crops, weighted according to 
values during the 10-year period from 
1915 to 1924 and expressed as a per- 
centage of the average for the same 
period, was 110, compared with 112 
the final index yields for 1925. 

“Marketings.—The receipts of wheat 
at the head of the lakes during the first 
three months of the present crop year 





was 90,400,000 bushels, compared 
with 100,000,000 bushels in the corre- 
sponding period of 1925. The harvesting 
season of 1925 was early and grain was 
moved to intermediate markets in large 
volume during September. The shipment 
of- grain in September this year was 
greatly reduced, but the October re- 
ceipts at intermediate markets were well 
maintained as compared with October, 
1925. The number of cars of wheat un- 
loaded at the head of the. lakes and 
Vancouver was 47,257 in October last, 
as compared with 44,069 in October 
1925. Due to the shortage of shipping, 
the export of grain to ultimate markets 
was greatly retarded, the export of 
wheat, including flour, being 34,900,000 
bushels in October, compared with 
46,500,000 bushels in the corresponding 
month last year. 

“Physical Volume of Business.—The 
index of the physical volume of business, 
being a composite of the leading statis- 
tical series of volume in Canadian pro- 
duction, trade, transportation and fi- 
nance, is perhaps one of the best indica- 
tors of the economic trend in Canada. 
The index reached a maximum on the 
present movement in June last and dur- 
ing the third quarter a recession was 
shown. The dropping off, however, was 
of moderate proportions, and the volume 
of business in Canada is now being main- 
tained at a high level. 

“Manufacturing.—The index of manu- 
facturing, which forms one of the most 
important components of the index of 
the physical volume of business referred 
to above, showed an increase of 8 per 
cent. in September over the preceding 
month. This September figure completes 
the record of a year of high levels of 
productive activity in the _ principal 
manufacturing industries. October, 1925, 
marked the commencement of a new 
pace of activity.much in excess of the 
preceding period. During the twelve 
months from October, 1925, to Septem- 
“eer last this high level was well main- 
tained. The statistics for such indus- 
tries as are available indicate that the 
October, 1926, record will not differ ma- 
October 1926 record will not differ ma- 
terially from preceding months. 

“Transportation—During October the 
loadings in both the Eastern and West- 
ern divisions showed important increases 
over the corresponding month of last 
year. The gross operating revenues of 
the two large railway systems showed, 
according to preliminary estimates, con- 
siderable increase over October, 1925. 
This result was attained in spite of the 
excellent showing in the last quarter of 
1925, when the marked expansion in 
Canadian business took place. 

“Banking—The banking factors indi- 
cate the same strong financial position 
which has been in evidence for some 
time. Although the notice deposits de- 
clined slightly in September from the 
maximum fogs all time reached on Aug. 
31, this factor is at a very high level. 
Demand deposits showed an increase in 
September and have been continually at 
a high level for the past twelve months. 
During the first nine months of 1926 the 
current loans, which had been declining 
since the height of the post-war infla- 
tion, reversed the trend of several years’ 
duration, and are now reported as having 
attained a total greater than in any 
month since November, 1924. The hold- 
ings of the banks, after seasonal adjust- 
ments are made, increased during the 
first five months of the year, but since 
that time have shown a steady decline. 
At the end of September the increase dur- 
ing the first part of the year had been 
counterbalanced. 

“Speculation—The index of industrial 
stocks showed a decline in October, com- 
pared with the preceding month. In 
September a maximum for all time had 
been attained after steady increases dur- 
ing the preceding five months. The de- 
cline in October was due chiefly to the 
recession in milling, textile and ‘all 
other’ groups, but nearly all groups 


showed some decline from the high point 
attained in September. Indexes of bank 
stocks and industrial preferred stock 
also showed recession, while the index 
of the public service companies wa 
maintained. 

“Investment—Of the 
new issue Canadian bonds placed on the 
market during the first ten months of 
the present year, more than half—$270, 
200,000—were corporation bonds The 
value of corporation securities during the 
whole of 1925 was about 25 per cent. of 
all the financing, and in 1924 the per 
centage was around 12. Power, trans 
portation and pulp and paper groups en 
tered the market for large amount. Tota! 
issues of $130,750,000 during the first 
ten months of the year by the powe 
companies include the thirtyzmillion is 
sue of the Duke-Price Power Company, 
the two Gatineau Power Company issue 
totaling $37,500,000, and the thirty-mil 
lion-dollar issue of Montreal Power. Two 
Canadian Pacifie issues totaling $32,- 
000,000 and the Canada Steamship Line 
Company block of $18,000,000 were the 
chief items for the transportation group 
which sold during the period in questior 
five issues amounting to $50,830,000. To 
provide for the expansion of operations 
thirteen pulp and paper companies place: 
bond issues on the market to a value of 
$44,908,000.” 

Asbestos Corporation Progress 

With the general rise in the 
market the preferred shares of the As 
bestos Corporation have broken into new 
high ground. At the present time, the 
company is making large shipments to 
Europe and it is said that the past month 
has made new records 

While the Asbestos Corporation man 
agement has always been conservative 
and will ir all probability write off sub 
stantial amounts for depreciation and 
depletion at the close of the present year 
The Financial Post of Toronto 
that the estimate of earnings available 
for the common shares is over $300,000 


Bell Telephone Financing in 1927 

At the Bell Telephone rate 
at Ottawa last week, President Sise 
stated that the company will need to 
raise about ten million dollars for 1927 
operations, but that whether this would 
be done by issuance of stocks or bond 
would depend on the condition in the 
money market. 

Mr. Sise explained that it was the 
practice of the company to prepare esti 
mates of expenditures In five-yeai 
periods, and during the first of those 
five years the estimate is checked up very 
closely against the actual outlay, in 
order to verify or modify, as the case 
might be. 

Canadian Industria) Alcohol Returns 

The annual report of the Canadian 
Industria] Alcohol Company for the year 
ended Sept. 30, 1926, shows increased 
earnings and a very decided strength 
ening of the company’s financial position 
The earnings applicable to the dividend 
requirements showed an increase this 
year over last year of 5§ per cent The 
surplus after dividend payments during 
the year amounted to $1,085,851—over 
three times as much as last year. 

The following figures compare the in- 
come ‘account and working capital posi- 
tion at the close of the last three fiscal 
years: 


$527,300,000 of 


stock 


states 


inquiry 


: 1925-26 1924-25 1923-24 
Net profit ..... $2,109,851 $1,159,026 $1,515,310 
Dividends .... 1,024,000 1,024,000 800,000 
Year's surp.....$1,085,851 $335,026 $715,310 
Prev. surp. .... 1,631,489 1,296,463 420,599 
Total ....... $2,717,340 $1,631,489 $1,135,909 
ag 160,554 
P. & L. bal. ....$2,717,340 $1,631,489 $1,296,463 
Earned on stock 2.63 169 1.89- 
WORKING CAPITAL 
“ee 1926. 1925 1924 
Curr. assets ...$4,272,427 $3,340,254 $2,637,773 
Curr. liabs...... 1,146,587 2,370,344 1,583,015 


: $3,125,840 $969,910 $1,054 768 
Changes in the balance sheet show 


that more than $1,100,000 has been writ- 
ten off property account. This is the 
more significant in view of the large in- 


crease in net profits which is shown in 


foregoing figures after writing off 
epreciation. The $1,460,000 of bank 
loans which appeared in last year’s bal- 
ince sheet have been paid off. 


Canadian National Railways May Earn 
Interest 


Continued improvement in the financial 
condition of the Canadian National Rail- 
\ reported today by Graham 
Bell, Deputy Minister of the Department 
tf Railways, in issuing the annual report 

the department. He said: 

“In last year’s report attention was 

rawn to the marked improvement in the 
National Railway results over the five- 
ear period from 1920. It is now possible 
to add the more pronounced improvement 

1925, which carries with it the expec- 
tation that 1926 may find the Canadian 
National management in a position to 
pay all interest charges to the public 
from its own earnings, which would 
mean that for the first time it will have 
een possible to meet such charges with- 
jut borrowing from either the Govern- 
ment or the public for interest pur- 


ays was 


poses 
Che report contains an analysis of re- 
quirements and results of operation over 
the six-year period 1920-1925 and in- 
cludes statements showing improvement 
ince the Government took over the rail- 
vays in 1920. It shows also that to date 
the Dominion has advanced $601,406,082 

» the companies. 

Following is the operating result of 
the National Railways for the calender 
years since 1920: 

2 ee ors deficit $434,532,000 





... deficit 11,543,000 

.. surplus 2,886,000 
....surplus 20,430,000 
énsamne surplus 17,244,000 
Sead surplus 32,264,000 


fota} deficits, after all charges, were 
a8 follows: 


1920 $80,478,000 1923...... .$51,697,000 
1921 69,866,000 54,860,000 
1922 57,960,000 1925....... 41,444,000 

Grand total deficit.............$356,308,000 


rhe gross earnings of the Canadian 
National Railways for the period ended 
Nov. 30, 1926, were $7,956,239, as com- 
pared with $7,240,034 for the same 
period of 1925, an increase of $716,205, 
10 per cent. 


Christie Brown Bond Retirement 


Directors of Christie Brown & Co., 
Ltd., have authorized the purchase and 
retirement of an additional $50,000 first 
mortgage bonds on Dee. 1, 1926. 

I'wo months ago the company retired 
$50,000 bonds, and with the bonds to be 
retired on Dec. 1, the total retirement in 
eighteen months amounts to $400,000, out 
ot an original issue of $1,000,000. 

The company remains in a strong cash 
position and is not borrowing funds from 
its banks. 


Imperial Tobacco 


rhe Imperial Tobacco Company ¥ 
Canada, Ltd., reports for the twelve 
months ended on Sept. 30 a net profit 
of $3,672,850 after charges and taxes. 
This net profit is equal, after preferred 
dividends, to 49 cents a share, par $5, 
earned on 6,498,060 shares of common 
stock, as against $3,312,729, or 44 cents 
a share, in the preceding year. 


Buckingham Bonds 


The Town of Buckingham, P. Q., sold 
an issue of $124,900 5 per cent. twenty- 
two-year serial bonds to Versailles, Vid- 
ricaire & Boulais at 98.29. 


NOTES 


Greenshields & Co., 17 John Street, Mon- 
treal, Ontario, Canada, are distributing the 
December. issue of the Greenshields Re- 
view. The review is a concise summary of 
financial and commercial conditions in the 
Dominion. This publication is valuable to 
any one interested in the fundamental fac- 
tors affecting Canadian securities and will 
be mailed without charge upon request. 
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OPEN MARKET-—FOREIGN SECURITIES 


The quotations below are submitted by the firms whose key numbers appear before each security. 
Quotations are as of the Wednesday before publication. 





GOVERNMENT—BONDS 
Key. Bid 
ARGENTINA: 
Arg. unlisted 5s, 1945 secs Sn 89 
Do rescission 5s, 1945 -. T 38% 
AUSTRIA: 
3 Austrian 6s, 3-year (per kr. 
1,000,000) . whsbewaneorwns 


Offer 


3 Do 6% Treas. (kr. 1,000,000). 
BELGIUM: 

4 Beigian restoration 56, 1926 

4 Do premium 5% 

BRAZIL: 

: Bypettien Govt. 48, 1889 (stg.) 


9 
13 
18% 
50, 

3 Do rescis. 48, 1900 (stg) cos 
External, 1900, 4% ....... *: oe 
Do 1916 ...... cnecwentell 
Do 4%s, 1888 . 
Do 5s, 1913 . 62% 
4 Ss, 1885 (pounds) 6344 
CHILE: 
Chilean ist 5s, 1911 . 70 
COSTA RICA: 
Rep. of Costa Rica 5s, 1911 
a and U. 8. §)-...... ® 
CUBA 
Cuban Govt. 3s aoe loan of 
1931) (U. S. a heii 
ban 5s, 1905, internal joan. 96% 
CZECHOSLOVAKIA: 
3 Czech. Loan 6% (per kr 1 26 
3 Czech Prm #%% (per Kr 1,000) 26 29 
FINLAND: 
3 Finland 5%s (internal) (per 
finmarks 1,000) ‘ 18% 21 
FRANCE: 
3 French Govt. 4s,'17 (fcs 1,000) 


a SSO MES ys 


s 
8 


_— 
aE) 
bs 
& 


4 ee one : 1 ne 
3 Do 5s (Vict) (per fcs 1,000) 204 21 
4 ©6=6DBo ai 21 ae 
3 French Prm 5s,'20 (fcs 1,000) 26% 
3 Bo Ge,” i920"* 3x 2% 
ee clases 25%, 26% 
GERMANY: 
3 German Govt. W. L. 5s (per 
marks 1,000,000) ..... 1775 1850 
14 §6—Do aed Sadkdnedets .1775 = 1850 
tz : ake 177 §=61850 
15 aD eceunnee 1775) =61855 
3 German Govt. W. L. 4% and 
5%, 1922 . me 6 5 
“ Mn bdsesbéeanses . = 
4 Do i CODE Ie . = ® 
DEE. sich bibeh sex ntae iat ia” 8 
3 Prussian Consol. 4s (per 
marks 1,000) ....... 160 170 
a” i wanesee : 10 175 
GREECE: 
Greek Govt. 1964 5% ... Al 5 
JAPAN: 
Sopenese Gov. 48,'31 (ame 3) BB%y 
(£100 > pasa ™ 3h 5 
De is. Dy bbaeecueed 
ITALY: 
3 Itdlian Consol. War Loan 5, 
5 GS re) ‘ is . 6 37 
1 cave ; 35% 
-: reer daabstdcaned sends by 





GOVERN MENT—BONDS—Continued 
Key. Bid. Offer. 
MEXICO: 
1945 £100 and £200. 5% 39% 
1945 £500 and £1,000, 5% 
1954 £100 and £200, 4%. 
1945 French issue (1910), 4%. 

Do (large pieces). ‘ 
Irrigation 44% . 

Mexican _— Cite, A 

Do Ctfs. ‘ ‘ 

Do 20-yr. anit. 3% “ 
Nat. Ry. P. L., 1957, 4%. 
Nat. Ry. —— 1977, 4% 
Silver, 3% 

Do ¥% 


aah 
Bier ee BSE 


~ 
oe 
ee 


* 


Treas., Series A, 6%. 

Nat. R. R. P. L., 1926, 44%. . 

Nat. R. R. qeneset mortgage 
1951, 4% ‘ 

Nat. Ry. 2-year notes 
Do 3-year notes 

Vera Cruz & Pacific 4% 

NORWAY: 


3 Norway 6s, 1920-70 (kroner)... 
4 Do ‘ 


3 Norway 6s 
1,000) 

4 Do 
POLAND: 
at Petand ied ext., 

Do 


is Do 
3 Poland 5% (per 1,000 zloty) 
13 Do 


& BS xaee ws 


1927-31 (per kr. 


- 


1940 (in P- c.) 


nes ua BS Ba 856 


RUMANIA: 

8 Rumanian Mesenstowstion 5s 
(lei 1,000) 

4 DO «.. 

4 Do 


SF 
BEF 


RUSSIA: 
3 4% rentes, 1894 (per 1,000 
* rubles)... ; eames 64 &% 
4 Do .... 7 
13 Do 7 5% 6 
3 Fifth War Loan 5% ™% Kan 
3 Sixth War Loan 5%s 
“4 a asdabduas : 2 
mm Be ... , ie 
3 External 5%s ree 16 17 
3 External 54s, C. D. 16 17 
3 External 6%s . We 17% 
3 External 64s, C D 16 17 
MUNICIPAL—BONDS 
Key. ee Bid. Offer. 
AUSTRIA: 
3 Vienna 5% ; in 9 
as é a ae pakcsehimace 7 a 
3 DoT™@®. nite ; 10 13 
4 Do. ‘ ae 13 
BRAZIL: 
Sao Paulo 5s, 1907 er. 72 
SEE 64.45 coecsdinnss BH% «BY 
CZECHOSLOVAKIA: 
3 Costa 4s. 15 17 
“4 §6Do > a 17 
SF FP SeReerener ty 15 17 
3 Prague 4s e 18 20 
4 18 20 





MUNICIPAL—BONDS—Continued 


Key. Bid. Offer. 


GERMANY: 

3 Berlin 1882-1915 pre-war (1,000 
marks) 

a iarks) 1915 pre-war (1,000 


- ee OU eee eo — 


— 


DD tertcenneees tac 


090 uganenscne wee wos wos ye A mere or ot 
"ss FF 


= 
~~ 


BES" Ferree A nen on oS ARae A a 


ria 
6g 
[$8 
Ling 
B:: 4 
3a 
ee 

Hi 
eee 


110 


yy ..b PPEY my 9.708 
Hy 
3: 
: 
ae 
5: 
§ 


ges 
= 


i 
) 


povsipaesacacane e666 


C= 


nqaanw ow 
FE ne 


RF 


PPro mom wl 
2_& 
EeQVc 
g3°8 
i?) 
=: & 
Ris 
5 
Le] ® 
5 
#5 
4.5 
e: 
" = 
B: 8 
g E 
: B: @: 
®: ~ 
WOWWWwWwww 


RAILROAD—BONDS 
CUBA: 


7 Cuban Northern Ry. 6s, 1966.. 97 39 
13 — 10% Railroad, 1934 aint 
fcs) 


vs eres 192% 
INDUSTRIAL AND MISCELLANEOUS 
—BONDS 
Key. Bid. Offer. 

AUSTRIA: 
13 Bodencredit pre-war ...... 1.70 1.90 
CUBA: 
7 Cuba Co. deb. 6s, 1955...... . 0 97 
CZECHOSLOVAKIA: 
3 Reyal Bask « of Behera 4s. 23 26 
“4 Do 26 
_: “SASF epee 23 26 
GERMANY: 
; A. E. G. pre-war . 2644 2 
3 AE G., 1919 (per mks. 1,000)  s 
3 Badische Anilin pre-war .... 27 30 
3 Badische Anilin, 1919...... 9 10 
4 iP <egeactHesedenewnce iii a 9s 10 
fc eer eae Lae 10 
3 H. A. P. A. G. 4% ey 
2 errr weGknccvecs ane 31 





INDUSTRIAL AND MISCELLANEOUS 
—BO 


NDS—Continued 
Key. Bid. Offer. 
GERMAN Y¥—Continued: 
$3 Hoechster Farbwerke . 27 30 
 .n dct ceaes een eden tienes “a ww” 
$ Krupp. 1921. Maa 1% 1 
A iiss a awe etitia wa 1% 1 
3 wae Ist series, mend ; 23% 
ee oS eR eee ; 23% 
2 Krupp, 2d series, 1908. 27 : 
3 Neckar 5s (per marks 1,000) ¢ i 
Ce er eee scececssessesssess ne a 
3 North German Lioyd 34s ... 28 30 
4 Do thorn sey eta ERE ED 28 30 
3 Thyssen 4%s (per mks. 2,600). % £ 
. 2 atcecevcethanaeeceséese cs 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
AUSTRIA: 
18 Austrian A. E. G. 1 1.15 
3 St Water Power.. .- & 06 
PR ee 03 
HUNGARY: 
3 Rima Murany Steel Werks, ex 
SE Gkkec0 bethaee ses ry 2% 
4 = RET rao 2 2% 
15 pita aia Sie z 
fe rr of 30 
GERMANY 
3 A. E. G. con., ex div. 36 38 
4 Do 36 38 
3 J. G. Farben Industrie 144 150 
eee rre™ , i‘, — 
3 Daimler Motors ...... ion 1 
a. (pps ES 138 ue 
3 Deutsche Werke ....... 
lp evevarccieebeagh Bs 9 
22 Leonard Tietz A. G.... 23 
BANK—STOCKS 
Key. Bid. Offer 
AUSTRIA: . 
3 Austrian Discount Co... 3% 4 
fs) gees ee 31g 4 
7y (aehrtese 34 «4 
Bodencredit 2tg 21, 
i4 <<. 2% 2 
To (rrr 2% 2% 
3 Credit Anstalt 1s, 2 
14 pacaee 1 2 
_ yas 1% 2 
3 Mercurbank ....... 86 1.00 
= (Seon 80 1.00 
13 80 1.00 
3 Wiener Bank Verein 1% 1% 
 _elreuet 1 1% 
SE  ciebwavedenneete 1 1% 
GERMANY: 
3 Cangasees und Privatbank, ex 
SL? dak Kaiten vans 26 28 
i Sree 26 28 
, Deutsche Bank, ex div. S 44 
En Ee Pr 7 44 
3 Disconto Gesellschaft Bank 
PC, criwencewe 59 61 
4 Do 59 61 
3 Dresdner Bank, ex div 29 31 
Se ee On GR. nese. 29 31 
HUNGARY: 
13 British Hungari 65 -75 
15 City Savings Bk. wet Budape ~. 60 70 
13 Hungarian Disconio and 
change Bank . 14 1%, 
POLAND: 
13 Bk. of Poland ...... 10 123 
13 Warsaw Disconto . 1% 1s 





OPEN MARKET 





DOMESTIC SE 


CURITIES 





PUBLIC UTILITY—BONDS 


Key. Rid. Offer. 
Adirondack Pr. & Lt ’ , 2088. 107% 106% 
Se «& Val. 1. = S4 

Athevite Pr. & ome Ba. ool 101% 
ville 5s, 194 ae 
Associated G. 4 i 6s. 1955. . 104 O44, 


Sea 
¥ 


122 

Do de 3 E EO TS 130 
Cleve. Elec. Ill. 5s, 1939. ... . .103% 
Colorado Power ist 5s, 1963.. 99 
Columbus El. Power 6s, 1947.. 
Connecticut Power 5s, 1963. .103 
Cons. Gas N. J. 5a, 1936..... ge 

Do 5s, 1965 ..... e .. & 
Galveston-Houston 5s, 1954... © 
Houston Elec. ist 6s, 1935.... 90 92 
Interstate Power 6s, 1944... .100 102 

Do 196 _. ; 


8, TE EES .. 100 102 
Louisiana Power ist 6s, 1944. .103 105 
El 1964. 4 oe 
Do 5s, 1952 100% 100% 
SN TE 8s oss nance badass 101 oe 
Louisville Li ht ist 5s, 1953. .100 1 
Mississippi Pow. 5s, '51..101 101 


Mississippi Valley 6s, 1947. 
Mountain States ist 5s, 1 
Do ist 6s, 1938 
National Pub. Serv. . 1955 
oy Pow. & Lt. inc. 7s. .105 
.Y.& Se. 


AA 
$2: 2 





& sxBaxse 


PUBLIC UTILITY—BON DS—Continued 


Key. Bid. Offer. 
Shawinigan Wat. & P. 5s, '34.101 
Sierra-San Fran. Pw. 2d 5s,'49 80% 

So. Jerse G., EB. L. & Tr. 
ek MEE ab eecace anne’ 101 102 
oT, Elec. Ss, 1988........ 100 ee 

West. States Gas i El. 5s,'41.100 

Wheeling Pub. Service 6s, ever x“ 
Wheeling Traction 5s, 1931.... 87 90 
B® GR, FOG occ cccccscccccces 99 ae 
Wichita Ry. & Light 5s....... 90 91 
Wisconsin-Minn. & P. 58,'44 97% ij j 
Wisconsin Pub. Ser. Ist 56,,4. 99 100 

pe gad 
Bb. & O. C. 4s, 1959. gana 82 
Bris cv. 4s, Series “D.” 1953.. 82 83 


Florida East Coast 5s, =. . 100 
Mo.-Kan.-Texas prior 5s, ‘62 "101 102 
Do $5 96 


Seaboard Air Line 6s, 1945.... 95 96 
Western Pacific 5s, .'s L aacie P| 100 
Virginian Railway 5s, 1962.. 103 


INDUSTRIAL AND MISCELLANEOUS 
—BONDS 


Andian Nat]. Corp., Ltd., 6, 
Biltmore - Commodore Hotels 
(N.Y.) ist Ishold, s. f. 7s,'34. 99% 101 
of Am. 8s, bos 40 45 


ghaseass toe 
Clyde S. S. Co. ist 5s, 1931.... 98% 100 


INDUSTRIAL AND MISCELLANEOUS 
—BON DS—Continued 

Key. Bid. 
Consolidated Machine Tool 7s, 

PAP rrr 67 70 

Consolidated Tobacco 4s, 1951. 86 89 

Continental Mot. Co. 64s, "39. = 102 

Continental ay ar 7s, 1938. 70 


Offer. 


Driver- Ist &. 1931. ri 103 
Hockin, Valley Prod. =e. | 32 
a, Mi steresevass : as 
International! — 5s, 1921... 83% 85 
Little (A. E.) 65 
New egies ‘a on Ref. 8s, 1931 45 55 
New Co. 7s, 1932 ..100 102 
N. ay ~<V Speers 4 93% 
Securities Co. “) gs x 4s 62 
Standard Text. 93% 


Tro Laund Mich. 3 ee: 109 
Utah Fuel Se. 1931... 

esa ® lst 5s, 1925... 88 
FEDERAL LAND BANK—BONDS 


The securities listed below are inter- 
ble coupon for registered bonds. 


Bid. Offer. 
100% 100% 
103 
103 

I 
I 103 
1 1 
101 i 
ae fe 
101 101 
100% 1 





JOINT STOCK LAND BANK—BONDS 
Key. Bid. Offer 
Atlantic. Ral h, N. C., 5s, 
on csi aioe ” 99% 102 
0 oO icago, , 4%s, 
— ~. 97 ~~ :100 
Central of Illinois of Green- 
ville 5s, 1952-32... 99% 101% 
Dallas of Dallas, Texas, 5s, 
D6 canon 4: 102 
Denver of Denver, Col., 5s, 
1966-36 1 


dpuntenstes % 103% 
Des Moines, Iowa, 5s, 1963-33.101 102% 
First Carolinas, Columbia, 
_§. C.,_ 5s, 1952-32 99%, 102 
First of Montgomery, Ala., 5s, 

1966-36 102 103%, 
First Texas 58, 1966-36 101% 103 
Fremont, Neb., 4%s, 1965-35.. 98 101 
Greenbrier 5s, ‘1 35. 103 103% 
Iowa, Sioux City, Iowa, 4%s, 

reper 1 101% 
Kansas City of Kansas City, 

Mo., 5s, 1964-34. 1013 


Do 4s. 1965-35 . 100%, 
Lexi Ky 5s, 1954-34 . 102 104 


Lincoln “of Lincoln, Neb., 444s, 

1966-36 RBS REE 100 
Maryland - Virginia of Balti- 

more 1955-35 . 102 103% 
few York of N. Y. 5s, 1955-35.101 04 


1 
on & Wash. 5s, 1953-33... 101% 
Pati Coast, Salt ‘Lake Ca + 


1953-33 
Pacific Coast of Portland 5s, 
Fe teetecs 101% 103% 
a of Washington, D. c., 
1955-35 -101% 103% 





Key and Index to Open 
Security Market 


3—C. B. Richard & Co., 29 Broadway, N. Y. 
Phone Whitehall 0500. See Page 753. 
4—Jorome B. Sullivan & Co., 42 Bway, N.Y. 
Phone Hanover 0600. See npg — 
5—Edwin Wolfe & Co., 3¢ Broad St., 
Phone Hanover "2036. See Res 768. 
& Ce., @ Wall St.,N.Y. 


6—Henry L. Deherty 
“Phone Hanover 1600. See Page 763. 





7—Farr & Ce., 9 Wall St., N. ¥. 
Phone John 6428. 
&—Jehn J. O'Kane Jr. & Co., 42 B’way,N.Y. 
Phone Hanover 6320. 
in 4 8 Hedsen & Co., Inc., 
N. ¥. Phone Rector 247% 
11—Dillon, Read & Co., 28 Nassau St., 
Phone John 3000. 
i2—Minton & Minton, 30 Broad St... N. 
Phone Hanover 5585. See Page Tas. 
13—Berwin & Co., 25 Pine St., N. Y. 
Phone John 0910. 


135 B' way, 


N. ¥. 





map State Bem. 124 N. La Salle 


St., Chic Phone Franklin Po 
See Page 

15—Pollock & Co., Sne., 165 Broadway, N. Y. 
Phone Cortland’ 0183. 

16—American Founders Trust, 530 Pine St., 

. ¥. Phone John 0606. 

ij—Beland & Preim, 49 Wall St., N. Y. 
Phone Hanover 4840. 

22—Lehman Brothers, 16 William St., N.Y. 


Phone Bowling Green 3700. 


24—J. H. Hirshhern & Co.. o) Pvend Bt. »N.Y. 
Phone Hanover 5573-4-5 








31—Seybolt & Seybelt, Inc., 387 Main St., 
Springfield, Mass. Phone Walnut 1736. 


. Snyder & Co., 32 Broadway, N. Y. 
Phone Hanover 2560. 


35—Thomson, Fenn & Co., 5% Peari St., 
Martford, Conn. Phone 2-4141. 


38—A. M. Kidder & Co., 5 Nassau St., N 
Phone Rector 2780 


44—Harvey Fisk & Sons, 120 Broadway. 
Phone Rector 8080. See Page 753. 


W. O. Signifies Want Offer. 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
OPEN MARKET—DOMESTIC SECURITIES 
JOINT STOCK LAND BANK—BONDS INSURANCE—STOCKS INDUSTRIAL AND MISCELLANEOUS RAILROADS—STOCKS—Continued 
—Continued Key. Bid. Offer. STOCKS—Continued Key Bid. Offer. 
Key. a in a2. Bid. Offer. Amaioes Sects Pee eer - - Key. isin Bid. Offer = porthars S, R. of N. J....+.- 67 7) 
ntonio, Tex., 1 . 99 102 |  Garolina Ins. .......-....+++- Brotherhood Inv. ‘ its 2 Oswego BvPACUSS: ..0 200s. 88) 90 
St. Louis, Mo., 5s, Js _....101 «= 102 City of New York............. 285 295 pom creed a, OS ware = ro 38 Paterson & Hudson R. R..... 59” 62 
Do 4%s, 1955-35.............. 101 i Fenene Insurance........ 14 = =«137 38 Brunswick-Balke-Coll. Co. 7% 12 Pitts., Ft. W. & Chi. pf...... 1500s «151 
Do Us, Meew............... 101% 1 Fidelity-Phenix ............... 193 195 pf. ex div...... 100 103 ee, eee --+-351 156 
Shenandoah Valley, Staunton, EE Sesinteavicw abode 172 «(178 33 Buck c . 5 Docommon............ -..1441 145 
—— 103 II Sic no ck cc occve dese 330 40 ae "***" %% 34) 12 Pittsburgh & Lake Erie....... 155 161 
quilted a Little Rosie, Great. American .............. 277 «281 rden Iron pf. ........... 7 102 eS pet eee es 156 «160 
Ark., —— 103% EEOMOVEP VITO ..... 2.20002 s ces 182 188 33 Canario Copper .... 1% 1% | 12 Rensselaer & Saratoga ...... 127 129 
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Index of Current Security Offerings 


BONDS 


Alachua Co., Fla., $105,000 road & beige 
Dist. No. 1 road 6s, J & J, due Jan. 1, 
1931-1936, yield 5.75°%, offered Dec. 6 ®, 
ers Caldwell & Co., Inc., N. ¥ 

Anglo-California Securities Co. $2,000,900 Ist 
zts,.M& 5 and F & A 15, due May 15 
and Aug. 15, 1936, price 100, yield 6%, of- 
fered Nov. 30. Anglo-American Securities 
Co. and Schwabacher & Co., San Fran- 


ectisco 

Karton Terrace Fs s.. Richmond, Va., $40,- 
000 Ist 6s, A 5 15, due April 15, 1929- 
1931, price 2 viela 6%, offered Dec. 1 


Old Dominion Mortgage Cor Baltimore. 
Hattle C reek (Mich.) Gan Co. "Beao.000 Ist 5s, 
Series “A,"" M & *. due Nov. 1, 1946, price 
101, offered Dec. Harris Trust & Sav- 


ings ——, oo ago. 


‘Me d Now 
Boe G60 int cor g Ge, M & N ib, due Nov 
15. 1927- 1938, ield 5.50% to 6.25%, offered 


Dec. 4. y, Houghteling & Co., 
Chica 
Coletex Co. . Cohen °, op.600, 6 6% conv s f 
g debs, M & N,, due Nov. 1, 1936, price 100, 
offered Dec *, Hayden, Van 
Atter & Co., Detroit. 
Center Court Apartments, Pittsburgh, Pa., 
,000 Ist fee s f g 6s, J & J 15, ue July 
, 1936, price par, yield 6%, offered Dec 
"W. Straus Co., Inc., Y 
os samme, Detroit, $150,000 ist lease- 
hold g 6s, J & J, due 1928-1941, price par, 
ield 6%, offered Nov. 23 Baillargeon, 
insiow & Co., Seattle. 
bg 1 ay County, Fla., $1 “9g road and 
bridge 6s, J & D, due Dec. 1929-55, price 
100, yield 6%, offered Dec . George H 
Burr & Co.; B. J. Van Ingen & Co., by 
Marx & Co., Birmingham. 
be ey yoy Co. of Washington, Pa., 
, i ag & Sigs, Series ‘‘A, & J, due 
wy, % i, = 99.50, yield 5.50%, of- 
fered Chapman & Co., Inc., 


Contepar Colleries, Ltd., $75,000 15-yr genl 
M , due Nov. 1, 1941, price Bio 
Field 7%, bonus of 1 share common, 00 
r, with $1,000 bond, offered_ Nov 
W. _ nee Alger Corp.. Ltd., Bt. 


mm. 1 Tank Car Co. $1,680,000 544% ‘ tr 
ctfs, Series “G,"" J & D, due Dec 1928- 
1939, yield 4.75% to 5.50%, offered Bee 2. 
McLaughlin, MacAfee & Co.; Bank of 
Pittsburgh; First National Bank; Peoples 
Savings & Trust Co., Pittsburgh 

Cotton Oy EE ay Co. (The) of Galves- 
ton Y Ist 7s, due 1946, price 101, of- 
fe Dec. 6. Hutchings, Sealy & Co. and 
South Texas National Bank, Galveston 

Dearborn-Schiller Apts., Chicago, $575,000 
Ist ser g 64s, J & D, ‘due 1929-1936, yield 
ete to 6. . offered Dec. 1 Greene- 

baum Sons Investment Co., Cayenge 

a Ce. $550,000 ist (closed) s f g 6s A& 

5, due Oct. 15, 1941, price 98, "yield 
$207. offered Dec. 4. Colonial Trust Co. 
and Glover & MacGregor, Pittsburgh 

Elks’ Club Building (B. P. 0. E. Lodge No. 
27 of Memphis) ‘50,000 Ist ser g 6s, M & 
e due Sept. 1, 1928-1936, price par, yield 

offered Dec. 4. Union & Planters Bank 
& & trust Co., Memphis; I. B. Tigrett & Co., 
Birmingham. 

¥lint, Mich., $650,000 union schoo! district 
4448, M & S, due March 1, 1928-37, yield 
4.10% to 7, offered Dec. 9. Bankers 
Trust Co., Y 

General LS a Corp., Detroit, $1,000,000 
6% serial g notes, J & J, due Jan. i. 1927- 
1936, price 100% to 94%, yield 4.50% to 

6.75%. beteres pee 7. Hoagland, Allum & 


Co., ; 
aueke Co., N. C., $50,000 road & bridge 6s, 
due July 1, 1931, yield x antes offered Dec 
7. Prudden & Co., N. 
Gencanty Title & Trust Corp. of Norfolk. 
x $200,000 ist r e 34% ctfs, Series “‘A.’ 
& O, due Oct. 1, 1936. price 100, yield 
Bsa, offered Dec.’ 6 Curtis & Sanger, 
Boston, and C. A. Kilvert & Co., Provi- 


dence. 

Harris-Seybold- Potter Ce. $2,000.000 10-yr 6% 
sf debe. J & D, due Dec. 1, 1936, price 97, 
vield 6.40%. offered Dec. 8. Union Trust 
Co., Cleveland; R. V. Mitchell & Co., 
and Hornblower & Weeks, 


wo N. ¥- +» Town of, $371,000 4\%s, J & 


due pee. 5 1927-1970, vield 4% to 4.15%, 
aoe te 3 Pullevn & Co.. N. : 
oboken 000 #45. J & D. due 


$645. 
1928-1941, Meld” 4.15% to 4.30%, offered 
2. Guaranty Co. and Ames, Emerich & 
N 


Hotei Manger, N. Y. $3,600,000 54% gtd 
prudence ctfs, J & ¥ “due Jan. 1. 1928, to 
Oct. 1, 1936, price par, vield 5.50%, offered 
Dec. 4. Prudence Co., Inc., we 


* Houston, Linens Ty by of, $935,000 water- 
works reven 5s, J & D 15, due 
June 15, 1928- 43, Re vield 4.50% to 4.70%, 
offered Dec. 8. h 
Rollins & Sons; 
Blodget & Co.; Guardian Detroit Co. 
Inc.; Phelps. Fenn & Co., . = 
Mississippi Valley Trust ‘Co., St: 

uis. See advertisement 


*Houston, Texas, City of, $2,177,000 gen 
imp 5s, due 1929-56, Vield 4.30% to 
4.50%. offered Dec. 8. Lehman Bros. : 
E. H. Rollins & Sons ; Redmond & 
Co. ; Blodget & Co.: Guardian Detroit 
Co., Inc.; Phelps, Fenn & Co.. N ‘ 
Mississippi Valley Trust Go., St. 

uis. See advertisement 


Industrial Bank of Richmond. Va.. 
serial pavment ooll tr 7s, M. J. S. D' 15, 
due March 15, 1927, to Dec. 15. _?. price 

to 100. offered Dec. 6 Scott & 
Stringfellow, Richmond. 

Italy, Kingdom of, new 5% loan, J & J 
price 87.50 lire , 10¢ lire bond, yield 
5.70%, offered Dec. J. A. Sisto & Co., 


ms Os 
Jeanette, | a of. Pa.. $100.000 4u%s. M & 
1, 1929-1951, vield 4.20%, of- 


N, due Nov. 
fered Nov. 30. Mellon National Bank, 
Pittsburgh. 

Jones a sf Canada, Ltd.. $300.000 Ist 
20-yr s f 64s. M & N 15. “due Nov. 15 1946, 
orice 100. 6.50%, offered Dec. 6. Gairdner 


& Co.. Ltd.. 
Ltd., Toronto. 


and Stewart, Scully & Co., 


BONDS 


Kenard omg 8 Cotenge, $265,000 Ist ser 
coup & oe due Nov. 1, 1928-1936, 
yield to tox, offered Dec. 2. Geo. 
M. Forman & Co., Chicago 

_——— A Borough of, Pa., $100,000 

et impvt 4s, & N, due Nov. 1, 
192. 1951, yield 4.20% to 4.50%, offered Nov. 
29 Boenning & Co., Philadelphia. 

La Salle Apts., a $180,000 ist ser 
g 7s, M & S, due —— pe. 1928-1938, price 
ar, yield 7%, offer Nov. 30. Caldwell 

Co., Nashville. 

Los Angeles, ow. of, $2,000,000 school 5s, 
due Aug. 1, -1964, yield 4.10% to 4.50%, 
offered Dec. 3 Harris, Forbes & Co., and 
R Moulton & Co., N. Y 

Manitoba, Prevince of, $2,800,000 30-yr 
44s, J & D 15, due Dec. 15, 1956, price 
yield 4.80%, i: Dec. 6. Wood, Gundy 
& Co., Inc., 

Melbourne, nn " tivo, 000 6s, A & O 15, due 
Oct. 15, 1927-1951, price 160, yield me of- 
fered Dec. 7. Prudden & Co., N 

Melton (John E.), Lakeland. Fla., ¥$200,000 
ist gtd 7s, due Nov. 1, 1928-1936, offered 
Dec. 6 Mortgage & Securities Co. and 
Union Title Guarantee Co., New Orleans. 

Milwaukee Electric Ry. & Light Co. $1,000,- 
000 ref & Ist g 5s, Series “B,"’ J & D, due 
June 1, 1961, price 98, offered Dec. 4. Mil- 
waukee Electric Ry. & Light Co.. Mil- 
waukee 


«Minnesota Power & Light Co. $2,700,000 
additional ist & ref g 5s, Series due 
1955, interest from Dec. 1, 1926, J & D, 
due June 1, 1955, price 99, yield 5.05%, 
offered Dec. 6. Harris, Forbes & Co. ; 
Bonbright & Co., Inc.; Tucker, An- 
thony & Co. and Coffin & Burr, Inc., 
N. Y. See advertisement. 


Mentevideo, City of (Republic of Uru y), 
171,000 ext s f g 6s, Series ‘‘A,”’ aN 


due Nov. 1, 1959. price 93%, yield 650% 
offered Dec. 8. Guaranty Co. of N. Y. 
$750,000 ist 


Mountain States Power Co. 
6s, Series ‘‘B,’ & J, due Jan. 1, 1938, 
perce 102%, yield 5.70%, offered Dec. 4. 
, a eee & Co. and Blyth, Witter & 
S0., 


National ) a Ce. $500,000 ist g 5s, Series 
‘A."" M & N, due Nov. 1, 1941, price par, 
yield 6%, offered Dec. 6.’ Folds, Buck & 
Co., Chicago 

New England Dressed Meat & Weel Co. 
$500,000 Ist s f g 5%, A & O, due Oct. 1, 
1946, price par, yield 5.50%, offered Dec. 1° 
Bond & Goodwin, Inc., and Pickhardt & 
Ellis, Boston. 


New York, New Haven & Hartford Equip- 
ment Trust of 1926 $4,995,000 eq tr a 
etfs, J & D, due Dec. 1, 1941, yield 
to 4.75%, offered Dec. 3. First National 
Corp of Boston; Blodget & Co.; Rutter & 
Co., N. ¥., and Albert Hale & Co., Boston. 
North Bergen, N. J., Township of. $200,000 
temporary impvt BA% notes, $50,000 due 
May 14, 1927, and $150,000 due May 26, 
1927. yield 4.75%, ofieses Dec. 7. L. F. 
Rothschild & Co., N. 


North Carolina, State re $10,000,000 414s 
J & J. due Jan 1, 1930-1951, yield 4.15%, 
offered Dec. 7. First National Bank; 
Bankers Trust Co.; National City Co.; El- 
dredge & Co.; B. J. Van Ingen & Co. : 
Wm. R. Compton & Co.; Hornblower & 
Weeks; Kissel, Kinnicutt'& Co.; The De- 
troit Co., Inc.: Blodget & Co.; Eastman, 
ey & Co.; Taylor, Ewart & Co., Inc., 


Omaha Orpheum Co. $1,250,000 Ist (closed) 
fee & leasehold ser g 6s, J & D, due Dec. 
1, 1928-1941, yield 5.50% to 6%, offered Dec. 
4 Minnesota Loan & Trust , Minne- 
apolis; Stern Bros. & Co., Kansas City, 
and Waldheim, Platt & Co., St. Louis. 

Orlando, Fla., $400,000 5s, J & D, due Dec. 1, 
1927-1936, price 100, yield 5%, offered Dec. 
6. Eldredge & Co., N. Y. 


Gupend Street & Park Av. Apts., Rochester, 
$450.000 Ist fee ser g 61s. J&J 2, 
} July 25, 1929-1938, yield 6.10% to 6.25%, 
oie Dec. 6. S. W. Straus & Co., Inc., 
Perth Amboy, N. J., $75,000 5s, J & D, due 
. 1, 1928-1965, yield 4.50%, offered Dec. 
6. Brandon, Gordon & Waddell, N. Y. 
ss N. C., Townshtp of, $400,000 school 
J & D, due 1929-1956. yield 4.30% to 
415%, offered Dec 2 AB. Leach & Co., 
and Taylor, Ewart & Co., Inc., N. Y.; 
Second Ward Securities Co., Chicago. 
Riverside Baptist Charch, ye Fia., 
$100,000 Ist ser ts, A & O| due Oct. 1927- 
1936, price 100, yield 6%. offered Bee 6. 
Rogers, Caldwell & Co., Inc., N. Y. 
Rochester, N. Y.. City of. $2,015,000 munici- 
pal notes, $915.000 due Feb: 10, 1927, yield 
3.60% and $1.100.000 due June 10, 1927, yield 
3a". a Dec. 9. R. W. Pressprich 


Southwestern Home Telephone Co. $275, 
additional ist & unified 30-vr 6s, oe 
“A,” A & QO. due Oct. 1, 1954. price ~~ 
offered Dec. 6. Toole, Tietzen & Co., Los 


Angeles. 
Standard Oil soe of N. Y¥. $50.000.000 4%% 
25-vr debs, J & D, due Dec. 15, 1951. price 


97%, vield 4.65%, offered Dec. 3. Dillon, 
Read & Co.; Guaranty Co. of N. Y.; Union 
Trust Co. of Pittsburgh 

Tampa. Flia.. $800.000 5s, M & S, due Sept. 1, 
1933-1966, vield 4.65% to 4. 70%, offered Dec. 
= Eldredge & Co. and Detroit Co., Inc., 


Saaan) Louisiana Power Co. $600,000 1-yr 6% 
g& notes, M & N 15, due Nov. 15, 1927, price 


par, yield ox offered Dec. 3. Bond & 
Goodwin, Inc., Boston. 
Thewmpeen (Henry S8.). ow $350,000 ist 


4 . Series “A.” M & N. due Nov. 1, 
1934, price par, vield 6.50%, offered Dec. 2. 
Wm. L. Davis & Co., Detroit. 

Title & Investment Co. of Maryland $500.000 
Ist SW 2 544s, Series ‘“‘A.’’ M & N. due 
Nov. 1936, price par, yield 6.50%, offered 
Dec 3 Curtis & Sanger, Boston 

Twelfth Street Terminal Bilde., Detroit, 
$200,000 ist fee g 63, J & D, due Dec. 1, 
1927-1936, price par, vield 6%. offered Dec. 
3. Backus, Fordon & Co., Detroit. 


BONDS 


Me Bond & Mortgage Cor 
1 tr ser g 7s, Series “O 

due March 1, 1927, to ee 1, i936, 
5.50% to 7%, offered Dec. 1. 
leher & Co., Inc., Richmond. 
Walker Vehicle Co. 
(closed) g notes, J & D, due 


1936, price 100. 48 to 98.12, yield 5% to’5.75%, 
Dec Halsey, Stuart & Co., 9. 


Inc., 


Wheat, 


es Da% 
Dec. 1, 


STOCKS 

729? American Department Stores Cerp. $750,000 
7% cum Ist pf, F, M, A & N 1, par $100, 

S iad in units of 1 sh pf ‘and 2 shs com at §98 per 
Gal- unit, offered Dec. Schluter & Co., Inc., 

N. Y. 
serial ssociated Gas & Electric Co. 100,000 shares 
1927- S60 dividend series pf-cum, M, JS & D 


Marshall Field, Glore, Ward & Co.; 
Brown Bros. & Co.; 


Washington (D. C.) Gas Light Co. $1,500,000 ok. = ee 


1998 sie 101. . +" 1 Xf shateee thes. Breck Co. (Western), Ltd., $150,000 Ist 7% 
3. ashington (D. C.) Gas Light Co.., cum pf, J & J, par $100, price par, yield 
Washington. 7%, mus of*1 share common with 2 

shares pt., offered Bec. 2. Carlile & Farr, 


West Virginia Southern Coal Co. $1,350,000 Lt 
&J 


ist and leasehold 8, 

1947, price 99, yiel ies me 
John Nickerson & Co., 
bers & Co., Inc.; 
Pomeroy, Inc. ; 


Trust Co., Buffalo; uitable Trust Co. no par, price $23, offered Dec. 7. Geo. H 
of Baltimore and J. A. Igilehart & Co., Burr & R i a 
Baltimore. Lincoln Laundr Co. 1,750 shares common, 


Western Dairy Products Co. $2,350,000 15- 
yr 64% s f g debs, J & D, due Dec. 1, 1941, 


rice , yield 6.55%, offered Dec. 7. 
pencer mis & Co. "Bond & Goodwin, Seagrams (Joseph) & Sens, Ltd., 200,000 
Inc., N. Y.; Bond & Goodwin & Tucker, shares capital stock, no er. price $15, of- 
Inc.; San Francisco, and Smith & Strout, fered Dec. 4. Doherty-Easson Co., Ltd., 
Inc., Seattle. Toronto. 
Wansiess (The), Chienge, $360,000 Ist 64s, West Penn Power Co. 10,000 shares 6% cum 
M & N. due Nov. 1928-1934, price 1 Be F, M, A, N, par $100, price $100, yield 
yield 6.50%, cffered an 6. Garard Trust , Offered Dec. 4. West Penn Securities 
Co., Chicago. Dept., Fnc., Pittsburgh. 


Kingston (Ontario) Bond Issue 
Wood, Gundy & Co. were the success- 
ful tenderers for an issue of $143,000 5 
per cent. ten and thirty year bonds of 
the City of Kingston at 100.10, or 
cost basis of approximately 4.99 per cent. 


Loss on Grain Feared 


A serious situation in the movement of 
the Western grain crop faces agricultur- 
ists and dealers of the Western provinces 
through the tie-up of lake shipments, 
said a telegram received this week by 
from the 
Northwest Grain Dealers’ Association. 

Fearing a heavy loss by producers if 


the Railway Commissioners 


the wet grain cannot be moved and 


within the next few months, the associa- 


due Jan. 1, 
offered Dec. 3. 
4 A. L. Cham- 
Schoilkopt Hutton & 
Menufacturers & ‘'raders 


d., Calgary. 

Electric Investors, Inc., 
shares' $6 cum Bt. no gt 
fered Nov. 30. onbright 


N 


no par, price , offered Dec. 1 
Savings & Trust Co., Pittsburgh 


and the railway companies to 


ata . 7 
this grain. 


Province of Manitoba Bonds 
Wood, Gundy & Co., Inc., 


bonds, due Dec. 15, 
interest, yielding 4.80 per 
bonds are a legal investment for 
banks in Connecticut, 


dried 
bonds outstanding. 


no par, price 95%, yield 6. 80%, offered Dee’ 
Edward B. Smith € 


10,000 additional 
price ye or- 


Kinnear Stores Co. 12,500 i Daan common, 


Hill Top 


tion requested immediate action and sug- 
gested a public meeting of representa- 
tives of the producers, the grain trade 
devise 
means for the handling and drying of 


are offering 
a new issue of $2,800,000 Province of 
Manitoba thirty-year 4% per cent. gold 
1956, at 95% and 
cent. The 
savings 
New Hampshire 
and Vermont. They are non-callable and 
will be the longest Province of Manitoba 
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Additional Issue Minnesota Power & Light Company does, directly or 
indirectly, the entire commercial! electric power and light 
business in an extensive territory in Eastern and Northern 

$2,700,000 Minnesota, serving 96 communities, including Duluth 
Chisholm, Eveleth, Ely, Cloquet, Brainerd and Little 

Mi ) od Falis. It also serves at wholesale Superior, Wisconsin 
innesota ower The territory which the Company thus serves comprises 

& Li h Cc a population estimated at 326400, and n jes the 

1g t - ompany Mesaba, Vermilion and Cuyuna iron Ranges, where 
approximately 60% of the country’s entire outs of iron 

First and Refunding Mort- ore is mined. and the “Duluth District which, with 
its great natural harbor, is one of the foremos nanu 

gage Gold Bonds 5% facturing and -jobbing centers in the Northwest Total 
Series > Due 1955 net earnings for the yeer ended October 31, 1926, were 
ver 21-3 times the annual bond interest 

Interest from December 1, 1926 We recommend these bonds for investment 

Due June 1, 1955 Price 99 and Interest, Yielding over 5.05% 
HARRIS, FORBES & CO. TUCKER, ANTHONY & CO. 
BONBRIGHT & COMPANY COFFIN & BURR 
Incorporated Incorporated 
These bonds are issued by the City of Houston, Texas, 
$935,000 under a mortgage and deed of trust to The Chase 
National Bank of the City of New York s trustee 
which constitutes a lien (subject to $477,000 f prior 
divisional bonds) upon the entire water plant and system 
b J of the City of Houston, Texas, and betterments, additions 
TEXAS and eatensions thereto for the benefit of these bonds 
’ and the $565,000 of additicnal bonds aut! zed to be 
issued under said mortgage. The City has valued thes« 
Water Works Revenue properties, after giving effect to present fi ng, at 
$4,586,40.00. The gross earnings for the ended 
5% Gold Bonds December 31, 1925, are stated by the City ave been 
Dated June 15, 1926 $661,296.00 which, after deducting operating expenses 
and maintenance, leaves a net income of $333,950, or 
Due June 15, 1928 to 1943, more than four times total interest requirements on the 
inclusive entire mortgage debt to be presently outstanding 
Prices to Yield 4.50% ‘to 4.70%. 
—_ i. ey Brothers : . H. Rollins & Sons 
Re & ¢ Blodget & Company Guardian Detroit Company, Inc. 
Phelps, Fean & Company Mississippi Valley Trust Company 


























$2,177,000 
City of 
HOUSTON, 
TEXAS 


General Improvement 
5% Bonds 
Lehman Brothers 


Redmond & Company 
Phelps, Fenn & Company 








Blodget & Company 


FINANCIAL STATEMENT 


(as officially reported) 


Actual Valuation, 19% estimated. $464,000 ,00e 
Assessed Valuation, 1926... 240,000,000 
Total Borded Debt, manning these issues 25,464,259 
Lese Water Debt. $1,971,500 
Less Sinking Funds 2,567,919 4.539.419 
J aantines 
$20,924,846 
Population, 1920 U. S. Census—138,076 
Population, 1926 estimate@d—260.000 
These bonds are direct and seneral obligations of the 
City of Houston being issued for street ir rovement, 





drainage sewer, sanitary sewer, 
improvement anc subway. 
Prices = Yield 4.30% te 4.506 
= a Wn & Sons 
m Detroit Company, Inc. 
Mississippi Vanes Trust Company 


roadway, paving, park 
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2 4 -. wi a = 17% (LK 296 2.90% 900 4.5 14.12 “re ; & US i 
ioe Sees eee heel pc na% 0014 «0014! 46%, one 2.52 17 1.77% 2.96 296% 2.96 163 21. 422 
ga, new Bel are offe % 0014) v4 54 . 2.52% 4 1.77 4.90% 26 191 
gian c red and ; z «= - 00144 524 2.52 pt 1.7 24 
urrency. One nd bid prices for 500-r . 0014% 00143 57 a. 2.52%, 2.521 eh Ended 
in 500- 4 Z 24 
g equivalent to Sage ree %  -0014% 0014? 464, as | | Dec. 6, '23 
~~ ye pé * 1 vs : <4 
paper aaa,” under ‘‘cables” « 00141 0014 Tot. 85.000. Tot. Over 
are the 100-r 000m t $5,000 
)-ruble notes. | 3 123 4 120 R4 
j 104 61 130 72 
a . B 7 = 79 
——— j States “9 . . 20) 
; 427 
1 (422 (28 
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| r 
= - : ‘: : x ; 
| 
MONTHLY DEBITS TO INDIVIDUAL ACCOUNTS WEEKLY DEBITS TO INDIVIDUAL ACCOUNTS | 
j | | 
40 CITIES OUTSIDE NEW YORK 250 CITIES OUTSIDE NEW YORK | : 
| | | } 
ADJUSTED FOR SEASONAL VARIATION NOT ADJUSTED FOR SEASONAL VARIATION | 
| Qe ; 24 ' ; | | 
| 5 | 
” a) wo} 
” ele & | ] 
aw <i\< < | : 
.* 204 | 3 4) , 
3 8/8 8 | 
ale uo | 
1% ° ° So | 
| “iw ” 
2 ziz z | 
1S 16 1695/9 9 | 
IS al al = 
iz Ji2 =| 
ir) o | re) @ | 
| | | | 
oad | “JAN. FEB. MAR APR MAY JUN “tL UG:SCSEP «OCT Nov cecCd 
i919 1920 1921 1922 1923 1924 1925 1926 J | 
aoe ; os | — Ee SR ee j 
] 
. = . R . c | 
Debits to Individual Accounts by Banks in Reporting Centres 
(In thousands of dollars.) 
Vist. 1 Dist. 5 Dist. 4 Dist, 5 i, ist. 7 Dist. 8, Dist. 9 Dist. 10, Dist. 11, Dist. 12 Total Tot. Outside 
; Redd : ‘ Philade iphia. Cleveland xe St. Louis. Minneapolis. Kansas City. Dallas. San Fr an. 12 Dists. m, wef N. ¥. Cit 
Oe te “$552,912 $647,440 $310,687 $180,020 $309,584  $171,52 $11,450,975 $5,272 $5,287,085 
Sou. 94 1926 6 597 952 1230 667 142 297,560 188,830 319,730 183/928 12°019,839 6,252 7657 
tov. 28. 193 ¢ 258198 344748 €93:173 357.81: 208,218 302'755 181,079 11;700,207 2,889 5 97 
* cr 
eeceennsteiihinininnaiiian _ nemesis . 
Statement ty Member Banks . » a ° MEMBER BANK CREDIT LOANS SECURED BY STOCKS AND BONDS 
PRINCTPAL RESOURCES AND LIABILITIES oF REPORTING MEMBER BANKS IN Cain hie - ¥ hans vein RERGCNNG MER aes 
LEADING CITIES | %——- —y- 70 PE sc okey na J 
(In thousands of dollars.) | . g 4 
All Reporting j 
—-Member Banks.— —New York City.— ——-Chicago. a | ‘ 1 ls 
Dec. 1 Nov. 24 Dec. 1 Nov. 24 Dec. 1, Nov. 24, q aT naan | 
1928. 1926 1926." 1926 1926. 1926. : Nie) | ‘ % 7 i a 
Number of reporting banks 691 691 55 55 +6 46 F 2 4 “ TroTa. Lo” itunes: tf & 
Loans and discounts, gross i$ <q < haem 5 
Secured by U. S. Government Ree la 6 r 3 2 3 
obligations $143,086 $146 a3 $45,512 : see 4 ra) 
Secured by stoci and bonds 5,442,360 3 43 1, — 45 1 656,6 o ls a j | Jo & 
‘All ether loa —y and discounis. 8,810,038 . .584,031 2,575, 713,101 Ke) . te} 5 3] 7 
, . : . i 3 2 |} Zz . 
Total loans and discounts. ..$14,375,484 $14,325,186 $4,545,088 $4,487,393 $1,398,895 $1,394,225 Es 4 ; t “3 FA ha | © ad 
Investments _ s \3 Laws om wees 4 a but OF Tenn BAIES | 3 
U. S. Government securities... 2,396,864 2,406,144 880,832 871,525 157,228 159,975 | 4) | sees | b é , , — \ . | 3 f 
Other bonds, stocks and se- | s = 
curities : 3,124,537 3,117,732 853,546 = 844,561 204,402 207,029 | 4 | | | L __ ims | ak 
Total investments $5,521,401 $5,523,876 $1,734,378 $1,716,086 $361,630 $367,004 FOR OTHERS | : 
Tota! loans and investments. 19,896,885 19,849,062 6,279,466 6,203,479 1,760,525 1,761,229 } oa } | | i | A | } 
Reserve balances with F. R. : ; oO | 4 _— | 
banks one , 1,677,634 1,623,746 724,586 672,049 175,021 170,583 | eo aw ae Dew See “2 L JAN FEB WAR APR Mm JUN JUL AUG SEP OCT Nov DEC 
Cash in vault 288,994 298,687 60,672 69,961 20,706 21,773 | Omes mes mas ea pion 
Net demand deposits 13,033,394 12,883,739 5,085,327 4,962,706 1,215,079 1,208,650 L —_— | 
Time deposits 5,780,497 5. 774,104 900,126 881,008 515,972 a 357 t 
Government deposits 74,082 74,081 19,682 19,682 5,397 5,397 : 4 1 
Bills payable and rediscounts Morthly Averages of Weebly Data. Adjusted } 
wit 7; R. banks: or Seasona ariation 
Secured by U. S. Government 
obligations 260,719 251,869 54,800 57,600 26, 664 19,688 
al ieee oy i ey ie RR Statement of the Federal Reserve Banks 
. by , " ai (000 omitted.) 
Tota! borrowings from F. R . ; : | 
banks . -. $445,526 $431,777 $95,795 $93,500 $32,682 $23,549 a “ee «> Genke. WN. Y Federa! Re 
. 3, ec. I, ec. 9 c. & Dec. 1 . 
RESOURCES: 1926. 1926. 1925. 1926 1926 l ; 
TOTAL LOANS SECURED BY STOCKS AND BONDS OF REPORTING Gold with Federal Reserve . | 
agents . $1,348,339 1,342,346 307 572 $238,31: $273,312 320.103 
NEW YORK CITY MEMBER BANKS Gold redemption fund with ee. accent 
(In thousands of dollars.) United States Treasury 58,314 59,599 57,705 14,913 16,001 12,244 
For Own For Out-of- Golé held exctusively : a — os - 
Account. Town Banks. Others Tota) On Demand. On Time. against F. R ony ’ 406. 65: = e1 2eKx< ano oon a> 219 a 
July a $1,109,298 $951,852 $631,638 $2,602,788 $1,940,069 $682,719 Pe ERR, motes i no 6,653 $1,401,945 $1,365,277 $253,225 $289,313 $332,353 
uly 932,813 016,148 652,296 2,601,257 1,924,965 676,292 Federal Eeserve Boar: 3 . =. as — Le ia 
July 21 954.368 1,018,361 639,223 2,620,952 1,941,115 et afta a Oe Ue ee 
uly ‘4 933,581 1,014,859 653,302 2,602,042 1,938,039 664,003 held by r $0,338 5 3 8 3.7 
aud. a 994 572 1,024,766 669.379 2' 688.717 1'996,053 692,659 € y banks... 6 338 687,701 _ 663, 836 429,921 425,90 348.740 
ug 936,741 1,089,093 694,498 2,720,332 2,031,031 689,301 Total gold reserves. . $2,823,393 $2,829,625 $§2,722.285  $9348.395 $1.002.9¢9  $943.998 
Aug. 18 918,775 1,104,676 718,937 2'742: 388 2,041,710 700,678 R "191 C20 ery ° 01 We Joe ee 
Aug. 25. Q41.544 1,072,654 717,012 2'731-210 2.043,628 687,587 ee... ee ee 307.616 — — — 
Sept. 991,437 698,091 668,746 2,758,274 2,049,160 709,114 Total res S 2,949,4 956,15 829,5 $ : 51,027, § $963,6 
Sept. 8 963,901 1,134,421 664,707 2,763,029 2,063,763 699,286 Non-reserve cash. . 18.920 - *o.116 eae a aio 5 ++ at 01 
Sept. 15 971,812 1,163,359 685,211 2,820,382 2,117, 151 703,231 Bills discounted : 5 
ot 8 ce Leet tee grees ieee | eae Secured OU, &, Govern 
s¢ p 29. ,009 962 “ fe 6S 7 2,812.97 2,095,270 1 ment obligations 348,334 351,060 378,272 124,125 gr nae 144.189 
Oct. 6 953,508 1,144,063 711,436 2,809,007 2,080,624 728,383 ot * 256 38 "416 ‘ 35" <8 bad 67004 
Oct. 13 891.053 1°120,735 115.266 2.727.054 1.908, 184 728,870 Es... — as mae aoe LO | 
Oct. 2 818, 62: 1, 109,48 27,4 2,655,118 940,459 714,659 Total bills discounted. .... 645,476 ) ‘ 
Oct. 27 800873 «1050 892 750,631 2.602196 1.883.489 718,707 Bills bought im open markei ene *Sen les $579, e719. 574 138 ees +108 518 "3510 
ney 4 a 6(f eee 753,354 2,640,379 1,929,519 710,860 U.S. Government securities: ~ , . 
Nov. 10 797,685 1,059,765 745,556 2,603,006 1,894,344 708.662 Bonds ‘ £6,436 48,021 56,276 10,372 2,657 1,25 a 
Nov. 24 isase2 «oso‘on «= aSTas «| Zeosess «| gisser «6 gaze © Qagasury notes. us 24 «113.912 2e6.080 = 22.1083 77913 
Dec. 1.2... 883,047 1,026,355 737,251 2,646,653 —'1,960,274 686, ertificates of indebtedness 148,933 144.975 29,517 $7,315 37,816 3,254 


Total U. S. Government 
securities .. - $323,583 $305,908 $351,873 $70,395 $59,859 $82,449 
2,553 2,564 3,295 


Comparative Statement of Federal Reserve Banks , +>, ae Fs ee 5300 i 2:41 
Condition Dec. 1 





Total bills and securities . $1,321,861 $1,322,111 $1,412,292 $354, 076 $308,488 ~ $331.453 











Gold Total Billa Total U. 8 F. R. Notes in Due Members Ratio Due from eten banks 651 652 861 651 €52 861 
District Reserve, Discounted. Govt. Secur Circulation. Reserve Acct. &c. | ee agp J items .... 669,517 729,046 692,811 156,517 175.872 148. 220 | 
Boston . . $204,280,000 $21,860,000 9,565,000 150, 636,000 146,844, . nk premises ....... 60,125 60,106 61,552 16,740 16,740 17.261 
New York. 1,002, 980,000 5A. 544,000 59,859,000 390,534,000 toe’ ses'one as All other resources. 15,710 15,339 19,3€2 3,187 3,154 4,603 | 
iladelphia . ° 178, . 1,008,000 19,912,000 126,111, ‘ . . ee ee St = —aneeines = a ene ' 
Cleveland .. 266,330,000 25,735,000 35,249,000 it sas'ooe 17 san cop by Total resources..... $5,066,237 $5, 132, 521 $5,061,168 $1,517,004 $1,545,690 $1,487,225 "od 
oe ¥ ong pg eer coe Me yng 83,352,000 68,860,000 76.4 LIABILITIES: , 
Atlanta .. 149,087,000 45,037,000 1,869,000 165,225,000 65,045,000 68.1 Federal Reserve notes in ac- 
Chicago 351,033,000 40,631,000 47,558,000 224,716,000 326.933,000 664 26 765.62 ” 5 972 
St. Louis 58,868,000 22' 613.000 19842000 46,060,000 80,020,000 56.1 a ae 1,803,787 1,771,626 1,765,627 89,616 534 362,97 
Minneapolis 89,460,000 3,565,000 16,459,000 67,375,000 52,881,000 75.4 ember bank—reselve ac- 
Kansas City 93,019,000 10,114,000 28,436,00 69,687,000 85,260,000 62.2 count ... 2,230,971 2,257,165 2,246,386 877,443 R25, 564 , 
Dallas . 63,824,000 10,034.000 —.21, 353,000 49, 144/000 59,693,000 64.3 Government 25,798 | 35,689 | 35,840 3,584 3,455 , 
San Francisco 258,725,000 19,657,000 38,767,000 185,558,000 170,458,000 72.7 Foreign bank ..... . 13,459 14,065 11,834 3,799 4,041 
° Other deposits ‘ 18,361 17,441 20,420 8,836 8,603 
Cendition Dec. 8 eae iqupea caeaeee ae 
y : ee ; ae. ota osits ; $2,2£8,589 324, 260 $2,314,530 $893,662 $302.12*, 
Boston $210,299,000 $44,176,000 $9,998,000 $155,988,000  $145,509,000 73.4 Deferred “availability items. 604,185 $2.5 667 ,987 626,937 132,€48 125.728 
New York... 943,395,000 160,016,000 70,395,000 389,616,000 877,443,000 75.8 Capital paid in. : . 124,734 124/462 38,409 1 2.132 ’ 
Philadelphia : 199,402,000 45,358,000 20,155,000 132,916,000 133 115,000 75.0 Rare ‘ 220,310 220,310 217,837 53,264 $24 53,743 
Cleveland .. ... 261,001,000 83,930,000 35,902,000 218,349,000 177,147,000 67.0 ~=— All “other ‘iiabilities. ..  24,€32 23.778 19\374 4,705 359 +1512 
Richmond . 115,279,000 25,493,000 7,326,000 85,249,000 68,442,000 77.8 ——— ne 
Atlanta .. sees 157,088,000 46,869,000 1,885,000 166,063,000 €6,329,000 71.1 Total liabilities... _. $5,066,237 $5,132,521 $5,061,168 $1,517,004 $1,545,690 $1,487,225 
Chicago cae ohare = 710,000 98,838,000 48,384,000 231,307,000 315,034,000 68.9 Ratio of tota) reserves to de- | _ 
St. Louis .. ? 453,000 27,938,000 20,722,000 46,040,000 79,139,000 69.2 posit and Federal Reserve } 
Minneapolis . oa $0498 000 4,137,000 16,900,000 68,428,000 51,852,000 76.0 note liabilities combined. . . 72.1% 72.2% 69.4% 75.8% 79.5% 76.6% | 
Kansas City. . 96,579,000 13,119,000 29,325,000 71,870,000 87,225,000 62.8 tingent liability on bills 
Dallas ; .... 64,122,000 12,221 000 22,331,000 ,065,000 57,933,000 65.8 purchased for foreign « cor 
San Francisco 262,577,000 42,631,000 40,210,000 187,291,000 163,803,000 73.3 respondents ..... 48,837 $48,889 "5,422 $13,454 $13,505 $13,795 
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Week Ended Stock Sales and Price Averages 


























































Saturday, Dec. 4. 











COMBINED RAILROAD AND INDUSTRIAL STOCKS | INDUSTRIAL STOCKS 
160 , 6 200, 6 
| r 4 
| | | 
140) = : ls 160) s 
; af || mn re 
CLOSING PRICE 4 . 
so STOCKS | } n 160) bi ie 
} 120) | Ys w 
< < 
x o 4 
| ” la ” 
| = | - I< u 
. < f a S40) 30 
— | = . 3 cy 
| z a | z 
8 | ° ° 
2 } A : 4 
AVER ALY ES . > JN i 3 
80 , song \, \ Nj | 2 I20) AVERAGE DAILY SA ad a fj j ' i .* 
A NDUSTRIA j ~ f I} " 
‘ais | | tow pea MY 
\ MAP tw v * 
60 ‘ 00} Vas V \ " 
| eevee } pt r ACE ALY 3A 1 \re 
" pe sia = — FIO eecemyenill 1 \ 
i era CO ee eee, A A —— Se q 
| ao lg | JAN FES MAR APR MAY Jur pe — 
JAN FEB MAR APR MAY JUN JUL AUG EF NOV DEC JAN FEB MAR APR MAY JUN JUL A SEF NC x | 1925 926 
| 1925 a et 1226 J 
TWENT1-FIVE HAILROADS 
High Le rie Same Day High. Le —_— ue Same Dey 
igh. w. Last. ge.LastYr. £ iw. st. ge.LastYr. = c 
Nov. 29.. 979 21 9734 32 89.99 | Dec. 4.. 9792 9746 9768 — 23 91.13 ; RAILROAD STOCKS 
Nov. 30.. 97.24 96.80 97.04 — 20 90.00 Week’ s Ran e—High 98.27, low 96.79. eg ci 
Dec. 1.. 97.58 96.79 97.12 t .08 89.83 Dec. k 97.69 18 97.45 .23 91.56 | 
Dec. 2.. 97.85 96.93 97.62 + 50 989.91 Dec. :- ; +f 99 or. 35 97.56 + .11 91.17 
> «6©3.. 98.27 97.52 97.91 + 29 90.45 | Dec. 8.. 9792 97.25 -97.64 + .08 90.28 
TWENTY-FIVE INDUSTRIALS 100} on jooo 
; Net Same Day Net Same Day al n 
High. Low. Last. Ch'ge.LastYr. High. Low. Last. Ch’ge.LastYr. | WEEKLY PRICE MAME ; w 
Nov. 29..177.36 174.53 174.95 1.43 172.46 Dec. 4..178.06 176.17 176.77 — .62 176.61 } 25 fAas a = 
Nov. 30..176.17 174.23 175.60 +. 65 173.39 Week’s Range—High 178.27, low 174.23. | gokOpn te hy H ” 
Dec. 1..176.61 174.45 175.81 + .21 174.07 Dec. 6..177.91 175.25 177.08 + .31 177.76 le | ms 
Dec 2..177.78 175.61 176.91 +1.10 175.02 Dec. 4 .179.20 176.56 177.27 + .19 177.30 je | So 
Dec 3..178.27 176.15 177.39 + 48 176.15 Dec. .179.40 176.38 177.83 + .56 176.40 ms a 
COMBINED avenaen-i STOCKS 3 j z 
; Net Same Day Net Same Day (|° Al | aswes 1K pos 
High. Low. Last. Ch’ge. LastYr. High. Low. Last. Ch’ge.LastYr. { | : 2 
Nov. 29..137.65 135.87 136.14 88 131.22 Dec 4..137.99 136.81 137.22 — 43 133.87 | i f i - 
Nov. 30..136.70 135.51 136.32 + .18 131.69 Week's Range— ak 138.27, low 135.51. | i A, i 
Dec. 1..137.09 135.62 136.46 + .14 131.95 Dec. 6..137.80 136.21 137.26 + .04 134.66 40) j A\A Jel | « & he \ \200 
Dec. 2..137.81 136.27 137.26 + .80~ 13246 | Dec. 7..138.59 136.95 137.41 + 15 134.23 a eh a I VI SA 
Dec. 3..138.27 136.83 137.65 + .39 133.30 | Dec. 8..138.66 136.81 137.73 + 32 133.34 | * LAN YN MA AW/ \ 
SHARES SOLD ON NEW YORK STOCK EXCHANGE | AVERAGE Dany SALES) “SY bali 
% Week Ended ——————_Same Week———_—__. —— — ~ " lo 
. Dec. 4, 1926. 1925. 1924. ae aes at ae mov ot 
j Monday ......... P osne 1,490,538 1,517,950 2,093,959 . 
; Tuesday .... 1,286,924 1,778,335 1 573.066 
oe Laie. His POLL ids ree ets COMPARATIVE AMOUNT, RAILS AND INDUSTRIALS, 1925 AND 1926 
i Friday .... 1,785,527 2,203,325 2,492,850 Amount of railway and industrial share prising the week's total dealings, com- 
Saturday : 858,034 1,036,269 943,431 = pares as foilows with last year 
a aie ne We Same Week 
Total week..... Ree ee veseeeess 8,577,486 10,268,341 11,452,515 De 1925. Changes 
TE GD GGG cccccveccce ercccceccescvceseess 413,011,825 418,085,327 aeons Railroads 1,943,606 1,230, 67: 
i! Monday, Dec. 6....... 1,252,889 2,129,920 554,912 Industrials &,324.735 470,185 
sl eS eee ; ; . 1,513,044 2,070,370 i OL, 378 i neti 
Wednesday, Dec. 8......... 1,326,020 1,713,205 2,031,354 ee 8, 577,48 10,268,341 1,690,85 
‘ YEARLY RANGE—COMBINED AVERAGES OF 36 STOCKS 
l High. Low High. Low. : High Low mS - a. 
22 8 8=—Ssti‘(‘t™séCS* «IIB Reh 8 8§©62109.63 Mar. | 1923....°......... 92.52 Mar. 77.15 Oct. | 49h&---.---+--- 94. Apr 62.70 Dex i9l¢ . ov 5O. yr 
1926....... +++ 139.16 Feb. 109.63 Mar. | 1923....:. Lisee+ 92.52 Mar. 77.15 Oct. | 1890..... ma: 4 7 ese on a3 Oct ao Feb 
1 eee - -  § 101.16 Mar. rs = i F 66.21 Jan. 1918..... . 80.16 Nov 64.12 Jan 1914 73.30 Jan 57.41 July 
{ —— re 8 |6Fe 82.26 Apr. Se 73.13 May 58.35 June 1917. 90.46 Jan 57.47 Dex 19 79.25 Jan 63.09 June 








For Week Ended Saturday, Dec. 4. 


Stock Transactions—New York 


(Total Sales, 8,577,486). 


Stock Exchange 


With naan. Prices, Wednesday, Dec. 8. 





















































—__—___—_——_——-Yearly Price Ranges.— —_———- Amount — Last Dividend M Sat,, ° Wed., 
1924. 1925. — ———- 1926 ‘Range.- —--—-- STOCKS Capital Date Per Pe Dec. 4 Week s Week's Dew . 
High. Low. High. Low. High. Date Low. Date. (and ticker abbreviations) Stock Listed. Paid Cer iod I Last af h'ge. Saies Close 
64 61 76% 62 98 Sep. 14 70% May 21 ABITIBI POWER & PAPER (sh.) (ABI).... 250,000 Oct. 20, ‘26 s ) ood 89% My 1,000 R9 
° oe ° 594, Sep. 27 43 May 20 Abraham & Straus (sh.) (AST).............. 155,000 we ra : ll bias 
a7 ea on ae isi Sey. 28 104% Mar. i9 —* SS ae ---. 4,250,000 Nov. 1, ‘2¢ : M4 + % rid i 
: 117% Oo 136 Sep. 22 99% Mar. 18 ams Express (AE). 12, Sep. 30. ‘2 $ y. 4) _ & 0 
on 7a a 32 Sep. 24 9 Dec. 1 Advance Rumely (RX). - 10% 1% 12,100 i 
“4 28% oy 47 65% Sep. 24 33% Dec. 2 SE TE Bc i iccceadeeccesseiwae Oct "| rt b4hy Wy 13,700 tM 
a a 12 ™% 9% Jan. 4 4% Nov. 22 Ahumada Lead ($1) (AUA)....... Oct ft 2 4 »™% % 4,400) ) 
93 67% 117% 86% 145% Aug. 9 107% May 19 Air Reduction (sh.) (ADN). 2 Oct q $ Q a 14) = 7,000 14 
144% 4%, 15% 9% 16 Feb. 10 7% Oct. 20 Ajax Rubber (sh.) (AJ)....... 500,000 Dec 0 $2 7 + $4,300 
1 eit 7 110% 103 116% June 28 107% Mar. 24 Alabama & Vic ae (ALM).. 4,200,000 Oct ¢ 3 SA 
1% 7a ra 1 2 Jan. 4 % Oct. 22 Alaska Juneau G. M. ($10) GU) os 13, 967,440 . ‘ a 
ss : 27% June 23 26% Oct. 6 Albany Per W paauian Paper (sh.) ( 96,000 Sep. 30, ‘26 2 
¥ ; - A - 96 July 13 064, Oct. 4 Albany Per Wrapping Paper pf............... 1,500,000 Sep. 30, "2 Q 
193 193 203 203 *200 «€6June 3 4°202% Feb. 18 Albany & Susquehanna (AQS).............. 3,500,000 8=July 1, '26 ‘ SA 
- wa O Mar. 15 45 July 21 Alliance Realty (sh.) (ANR)................. 120,000 Oct. 18, °26 Q 4 
you 9614 133% 119 155 July 24 131 Jan. 6 All-American Cabies (AAC) heen 586,000 Oct. 14, °26 Q wes 
87% 65 8 «=—«._: 116% 80 147 ‘Sep. 22 106 Mar.30 Allied Chemical & Dye (sh.) (ACD)...2).222: “2 "178,109 Nov 1, '26 $1 Q 2% 274,100 144 
118% 110 121% 117 122% Dec. 2 118% Mar. 20 Allied Chemical & Dye pf................0000- 39. "284/900 Oct. 1, "26 13 Q 2 +r & 400 
73% 41% 97% 71% 94% Jan. 13 78% Mar.26 Allis-Chalmers eps ree oe Am hedad .. 26,000,000 Nov. 15, ‘26 Q 8 8 - & 2,300 8 
104% 90 y 3 105 Apr. 7  Allis-Chalmers Manufacturing pf............. 16,500,000 Oct. 15, '26 Q ( : “an : 
14% Oct. 20 Amalgamated Leather (sh.) aL. R essees ° 175,000 isa ‘a s 1 + % 2,600 1 
PY 02 July 30 Amalgamated Leather pf................- 5,000,000 , + & 700 10 
2m May 20 Amerada Corporation (sh.) (ARC)......... 814,800 Oct. Tk Q 23 295, r % 6,500 29 
iv 7%, Oct. 14 American Agricultural Chemical (AGR). 33,322,100 Apr. 2 s 12% % 1,1) 12 
419% 18% 3 5% Oct. 30 American Agricultural Chemical pf........... 2 28,455 20 Apr. 1% it £35 44 2 3.100 $4 
34% Mar. 31 American Bank Note ($10) (ABN).......... 4945 ) Oct. $x Q 4 ‘ 42% 44% + k&% 3,206 ‘ 
6 n2 55 Jan. 15 American Bank Note pf. ($50)............... 4,495, e0 Oct. Tix Q J i G +1 100 
| 491, 20% Sep. 13 American Beet Sugar noeny (sh.) ane. 150,000 Jan. 1 e 2 2 26% + % 2,100 2 
\ 5 =©6©6r Nov. 5 American Beet Sugar pf.. 5,000,000 July 1% 61 61 - 3 1,400 
Sod 38% 221; 16 May 19 American Bosch Magneto (sh.) (BOS) esineae - Apr. $1.25 16 17% + 5,100 
; ‘ 110 May 19 American Brake Shoe & Foundry (sh.) (ABK) Sep $1.50 Q +8 144 144 5 1,900 146 
110 104% 110% Mar. 24 American Brake Shoe & Foundry p Sep. 1% Q x 8 18 118 + 1% 100 
30% Mar.29 Am. Brown Boveri Electric (eh: (BOV) Oct a1” Q 9 sR $914 + 3,300 30 
rie 86% Mar. 31 Am. Brown Boveri pf.......cccccssecses Oct. 1% Q * 6 96% + 200 961 
110 109 38% Mar.30 American Can ($25) (AC)... o6eee Nov vo Q > 52% 82,600 51 
as 121 Jan. 4 American Can Company pf Oct. 1% Q 127% + 1 600 
e 125 118% 91% Mar.31 American Car & Foundry .) (AF)......... Oct. $1.50 Q 4 104% + % 5,700 14 
, 102 76 120% Oct. 15 American Car & Foundry pf............. isovd Se 000, 000 Oct. 18, Q 126% + % 600 127 
9 21% 234% Mar. 3 American Chain, Class A Sr (ACN)..... . 8,750,000 Get. ie Q 25% ou 
0% 14%, 31 Oct. 11 American Chicle (sh.) (CCH)................ 88,484 Oct. 7 Q 36% * 5 alo 
39 23 28 Oct. 13 American Chicle certificates ‘ah. D. errs 91,632 Oct 7 Q os) 35% + %& 300 
Dec. 3 American Chicle prior pf. o-)- Seesacecceess 19,410 Oct. 1% Q 8S 88 88 88 2 10 
a res > July 13 American Chicle prior pf. ctfs. (sh.)......... 16,343 Oct. 1% 91 ; ' 
+ "2 "3% ‘ 4 1 . Jan. 5 American Druggist Syndicate *igio) (ADB). 8 825,840 Apr. 30c ‘ 9 dm — \% 9,100 45 
| 1043; ss » © 105 5% Mar. 31 American Express (AMX ). FE RE Oe 18, 000, 000 Oct. 1 ( 129 4 29 120% - & 2,900 
Size of orders makes no difference in quality of service rendered—care, courtesy and accuracy 
ODD Our Statistical Dept. freely at your disposal. 100 
oklet A-7 on Tradin 52 Broadway, New York 
TS ee, , HISHOLM & (HAPMAN gpdway SHARE 
Methods free on request. Bowling Green 6500 
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Stock Tr ansactions—Ne w York Stock Exchan ge Continued 
-—-—— - Week's Range .-——_—. 
r- ~ —- Joare Price Ranges. —_—_—_—— Amount ——-Last Dividend..———. Mon., Sat., Wed., 
1924. - “1926 Range. “-——-y STOCKS Capital Date Per Pe- Nov. 29 Dec.'4. Week's Week's Dec. & 
Hhigh. Law HS a " Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge Sales Close. 
1% 27% 42% Jan. 2 144% Oct. 29 American & Foreign Power (sh.) (AFW)... ee ‘ se - 17% 1R% 16% 18% + 1% 8,900 19 
. we 87 BR Feb. 13 79 Oct. 1 American & Foreign Power pf. (sh.)........ 350,659 Oct. 1, °26 $1.75 Q R44, 86% R4Kq 86 +2 1.8 HE, 
132'4 93 142 114% 131 Jan. 2 105% Sep. 25 American & Foreign Power 25% paid......... 2,405 Oct. 1, °26 43%c Q . . . 105% 
14% ™ 14% BIS 17% Feb. 9 7 May 10 American Hide & Leather (HI)..........-«-- Se =, Vbwdacoxs oe oe 8% 9% BY 8 + % 1,100 
72% WM 75% hy 67% Feb. 9 33% May 7 American Hide & Leather pf...............-- 12,548,300 Oct. 1, '20 1% ~«C.«j 48% 52 47 Hy + 2% 1,900 40h, 
. : 29% Dec. 3 23% Oct. 8 American Home Products (sh.) (AHO)....... 300,000 Dec. 1, "26 2e M 26% 29% 26% 29% +3 21,600 29 
96 72 139 &3 136 June 3 108 Mar. 31 Amertean Ice (1S)... 2.6.6 e cc ceeeeeeececee . 10,040,000 Oct. 25, '26 2 Q 129 129 126% 128 — J 10> 128% 
83 75% Rt 74% 86% June 1 81% Oct. 18 American Ice pf.........--- 0+ seeeeeeree ener 15,000,000 Oct. 25, °26 1% Q 82% BSby 82% R3% + % 300 
3% 17 46% 3z 46% Feb. 16 31% July 19 American International (sh.) (AD)..........- 490,000 Sep. 30, °20 1% “a 40% 40% 39% 39% my +400 38% 
12% 10 i) 11% 15% Jan. 4 10% Nov. 18 American-La France Fire Eng. ($10) (AFG). 4,493,000 Nov. 15, "26 Qe Q 12 12 11% 11% % une 11% 
108 iG 100 PIS 103 May 2! 95 Oct. 27 American-La France Fire Engine pf......... 4,000,000 Oct. 1, "26 1% Q : a6 rT 5% 
28% 13% 50% 20 52% Jan. 4 25% Oct. 2 American Linseed (AL).... 16,750,000 Mar. 15, 21 xy es 30% 32% 30 31% + . 40) 2M, € 
53% 30 Ro a3 87 Jan. 4 67% Oct. 19 American Linseed pf...........-..-0seeeeeees > Oct. 1, °26 1% Q . - . 71% . 72 
100%, 70% 144% 104", 118% Jan. 4 90% Mar. 31 American Locomotive (sh.) 770,000 = Sep. », °26 $2 Q 108% y12% 108 111% +. vohy 29,900 111% 
120% 116% 124 15 12324 Dee. 1 116 Aug. 9% American Locomotive pf. . ~ 224,400 Sep. 30, °26 1% Q 121% 123% 121% 123% + 2% 200 124 
. “s a su% Aug. 16 65% Oct, 11 American Machine Foundry ‘(sh.) "(AFN) 200,000 gyssduaws ‘ ab 72% 72% 72 72 I 200) 
122 Aug. 23 114 July 15 American Machine Foundry pt. pecdiewteeconee 2,000,000 Nov. 1, 26 1% Q ‘ es 120 
is | 383, 57% 40 57 Feb. 16 44% Dec. 1 American Metal Company (sh.) (AMM).... 504, Dec 1, "26 $1 Q 44% 46 44), 46 | GOO ; yy 
115% 107% 119 i 120 Feb. 6 113% Apr. 15 American Metal Company pf...........- soc y Dec. 1, "2S 1% Q es 113% ‘ 
on, R° 100% 9) 104 Dec. 3 934% Mar. 15 American Piano pf. (AMP)...........++.+++- 000,000 Oct. 1, °26 1% Q 102% 104 102 104 +2 40 
‘ ‘ . 72% Sep. 8 no§% May 19 American Power & Light (sh. ) (AoW) 5 Dec. 1, "26 2he Q bs Le 61 1 » 900 60% 
726 pay, 122% RYT, 122% Aug. 9 101% May 19 American Radiator ($25) (ADT)......... . 1, 025 Sep. 30, "26 $1 Q 110% 111%, 1094, 111y + % 1,700 110% 
125 120% 130% 125 131 Aug. 26 129 Feb. 23 American Radiator pf... .......-sscecceseceeees 3,000,000 Nov. 15, °26 1% Q , 131 
RR 77% R4 76 88 8©6Nov. 29 77%, Mar.31 American Railway Express (ARX). Sep. 30, 26 1% #Q 87 88 87 88 +2 ™) aR 
48 2 79% 48 74 Jan. 5 39% Nov. 9 American Republics (sh.) (APU).........-.-- BIOSED lc cccedees aa es ae ‘ 48 , ; 
35% 76% BOM 70% Aug. 17 42 Apr. 14 American Safety Razor (ARZ)...........++ ° Oct. 1, °26 7 Q 61% 61% oD, Og - 1% > 
15% 10%, 14% De 11% Mar. 12 5% Jan. 2 American Ship & Commerce (sh.) (ACS)..... c+) [ar as es 7 5A OK 4,4 
UO%® ST% 144% 90% 152 Aug. 17 100% Apr. 21 American Smelting & Refining (AR)......... 60,998,000 Mev. 1. $2 Q 139 136% 132 135% + 1% 100 136 
107% 6 115% 105% 120% Aug. 17 112 Mar. 3 American Smeiting & Refining Company pf.. 50,000,000 Dec. 1, °26 1% Q 119% 120 119% 119% + &% Tu 120 
153 134 154 138% 165 Feb. 9 121% Oct. G6 American Snuff (SNU)....... 26.66.00 eeceeeue 11,000,000 Oct. 1, °26 3 Q ae 134% Pees 132% 
100 wy 102 Omg 10 0=—s June 24 95% Nov.30 American Snuff pf...........--00+cecceeeeeees 3,952,800 Oct. 1, "26 1% Q 95% 97 97% 97 2% 300 
° 47% aT% ‘ ” May 11 American Steel Foundries (att.) (PF)... creee 902,745 Oct. 15, °26 The Q 44y 44%, 43% 44, ». % 4,300 to 
1m, sdi% 113% 108 110% Sep. 21 American Steel Foundries pf............- - Ps 713,100 Sep. 30, '26 14 Q 113 113 113 113 100 1135 
61% 36 77 47% 65% Apr. 14 American Sugar Refining Company (8)....... 45,000,000 Oct. 1, °26 1% Q Bq thy 821, *82% — % 16,900 83% 
9% 37 104% 91 me June 19 American Sugar Refining Company pt ieeeaced 45,000,000 Oct. 1, °236 1% Q 108% 110% 108 *108 + ¥% , 225 - 
29% Aug. 13 American Sumatra Tobacco (sh.) (AMS) —— 165,110 Sep. 1, *21 3 » 14 42% 39% 41% - % 13.800 40% 
tat ai 37% 2% July 6 American Telegraph & Cable (ACE).......... 14,000,000 Dec. 1, '26 i Q SOK 28% 728% — ? "R00 ' 
14 121% 145 130% 139% June 18 American Telephone & Telegraph (ATT). ...1,054,395,400 Oct. 15, ‘26 24 Q 139% 149% «= 148% 149% +1 5,400 149% 
82 121% a5 12 Sep. 8 111% Mar. 31 American Tobacco ($50) (AT)........ Gavetine 40,242,400 Dec. 1, °26 2 Q 119% 121% 119% 120%, + 1% 3.300 120% - 
87% 814 119%, R4), 12 Sep. 8&8 110% Mar. 3 American Tobacco B ($50) (ATB).......... . 57,382,900 Dec. 1, “26 2 Q 119 120% 118% 119 +- > 6.000 peta 
106% 101 110 104% 113 May 26 106% Jan. 4 American Tobacco Company pf............+-- 52,609,700 Oct. 1, "26 1% Q 110% 1114 110% 111% + %&% 70 111% 
115 106 135% 193 135 Feb. 13 114 Jan. 22 American Type Founders (TY)............+++ 6,000,000 Oct. 15, “26 2 Q 118% 119 118% 119 . = 30K) 119% 
107% 105% Mil 105% 110 Feb. 15 102% Aug. 13 American Type Founders pf..........+...+.++ 4,000,000 Oct. 15, °26 1% Q 107 17 107 107 4+ 2 100 
41% 24 76h 3AM re) Jan 4 43% Apr. 13 American Water Works & Elec. ($20) :AWW) 12,937,620 Nov. 15, “26 3k Q tb 61% 5BLy 6% 21, 100 G21 
lot RY, 103 OR 108% Jan. 27 101% Mar. 3 American Water Works & Electric ist pf... 14,025,000 Nov. 15, '26 1% Q 105 105 105 105 1 : 20K) 7 i 
ww, wo 10O& WG 100 Jan. 20 974 Aug. 21 American Wholesale pf. (AWH) abeenieas 6,184,500 Oct. 1, “26 1% Q : ns 2s a 
78% 51% 64% 34% 42% Jan. 1% 19 June 9 American Woolen Company (wy)... 40,000,000 July 15, ‘24 1% ae 31% 33% 31% 32- aes 6.500 241 
172% yo Gg 38% Jan 4 66 Apr. 30 American Woolen Company pf. ccveseecs SES Oct. 15, '26 1% Q RI 7 ah 87 +1 7 1 R00 guns 
1% 7™% 1% 5% Jan. 13 % Aug. 13 American Writing Paper pf. (AW). ~ereerr . 9,734,700 Ape. 1, ‘33 1 = 1% ™% 1 ° 14 4 % 900 1 
4% 1 4 % 4% Jan. 13 % Aug. 4 American Writing Paper pf. ctfs. of deposit.. 2,765,300 hiniddee ae : ; x 
12 7 12%, 7 12% Feb. 4 5% May 19 American Zinc, Lead & Smelting ($25) (AZ). 4,828,000 May a. ae 4 ee 7% Bu 7 &Y + &% > 100 8% 
W% 74 4% 24% 48% Feb. 4 .¢ 20 May 19 American Zinc, Lead & Smelting pf. ($25). 2,414,000 Nov. 1, "20 2 424 Pt a 41 18 L 4% 11 800 19 
484 ry xD 3514 1% Aug. 6 41% Mar. 30 Anaconda Copper Mining Company ($50) (C). "150000000 Nov. 22, 26 T5e Q 47% 48 47'4 +8 + % 8,400 417% 
227 Pd 48 22 45 Jan. 6 44 gan. 19 Ann Arbor (AN)... Ccceccevcecesoesce ‘ 3,250,000 one sas os Se tHe 
wo, 25 7 40 69% Jan. 27 4! Jan, 21 Ann Arbor pf. peach aeons viniaen ae an 69% 
2R% 26 44%, Jan. 2 34% June 1 Archer- Daniels- Midiand ish.) (ABS). é +0 rT) rT) 40— “9 200) 
NY, i) 105 BU, 108 Oct. 16 100 Mar. 4 Archer-Daniels-Midland pf.......... Nov 1, *26 1% Q ‘ 106% x 
4% aay 100 901% 07% Jan. 18 90% May 21 Armour of Delaware pf. (AMD). * ; Oct. 1, '26 Tk Q 92% 94 92% 9414 "Sy 1 900) ou 
27% 20 25% Feb. 13 13% May 22 Armour & Co. of Ill, Cl. A ($25) (AM “A”. 34,914,825 Apr. 1, '26 5c : 14% 17% 144, 16% + 1% 19 B00 "w 
2 16 17 Jan. 4 5% May 20 Armour & Co. of Illinois, Class B ($25)...... ” 35°236,075 RE ‘ at gu 2% gi, 9! i 19 R00 a 
93% 93 Feb. 11 80 Apr. 30 Armour & Co. of II). pf... .......2-..eeeees .. 59,298,400 Oct. 1, '26 % Q 4 &5 PY iad a3 1 z- “300 ad 
27 31% Jan. 6 18 Apr. 13 Arnold, Constable & bo. ROMs oc ntenain cand ne - escseseas “a as 24 26% 231 25 i 200 24% 
603, 63% Jan. 21 46% Sep. 23 Artloom (sh.) (ARR)............. isa take 200,000 Oct. 1, '26 Te Q 33 a3u, 2 S23 7 vo " — 
an a gi ae i fe oe EE “2 eppragieneeierrieee enna 2,619,000 Dec. 1) "26 1% Q : 112 ' - 
16 14's 0% 15 23% Oct. 5 19% Jan. 2 Art Metal Construction ($10) (ART)......... 3,205,700 Oct. 31, '26 Be Q 23 ot 23 og , Pee 
61% 46! 04% Jan. 9 374% Mar. 30 Associated Dry Goods (sh.) (DG).. eesecces 640,000 Nov. 1 26 62¢ Q PK 43% 41% rps H ls 8 Goo 425 
o4 Pad 102 wey Jan. # #6 Mar.25 Associated Dry Goods Ist pf 13,803,200 Dec. 1, '26 1% @Q 101 01, «#10 (1On , rand ~ ‘ 
1025, bl) 108 101 1% Jan. 2 102 May 19 Associated Dry Goods 2d pf. . 6,718,300 Dec 1, "28 1% Q 106 106 106 106 ws 2 1 ( 
34% 27% 47 32 50% Mar. 5 44% Jan. 6 Associated Oil ($25) (ADO) ‘ ‘ . 56,000,000 Sep. 25, °26 +900 Q HOM an oan Sats + 3 yd 104 j 
120% 97% 140% 116% 161 Sep 1 122 Mar. 30 Atchison, Topeka & Santa Fe (A). 232,463,000 Dec. /. 1% 154, 1nT% 153 : 155i + j% be ‘ 561 j 
prety 861, «OR 92% 100% Nov. 24 94% Jan. 5 Atchison, Topeka & Santa Fe pf (124,199,500 Aug. 2. "26 2% By lool, = 100% «100 10014 , oe inne 
5 1% 11% 3 10 Jan. 4 % May 28 Atlanta, Birmingham & Atlantic (AAB)...... 90,000,000 i... se : % % % : 5.400 
152% 112 268 147% 262% Jan. 4 181% Mar. 30 Atlantic Coast Line (AX)..... genes 67/586/200 July i0, "26 is SA 2am 208% «202k BOR ~ a ——, 
2 an 20 68% Jan. 6 2 Oct. 11 Atlantic, Gulf & West Indies S. S$. (AG)..... ‘199,512 Feb. 1. '21 . ~, “39% | 38%. 38% ‘2 a. a 
3% #2124 | (O 31 ii, Jan. 13 33% Oct. 27 Atlantic, Gulf & West Indies S. S. pf........ 14,979,909 Jan. 3, 21 $1.25 e 44 3% 374 38 as —.. 
140% 78% 17% «£(%*g5% 128% May 24 9% Mar. 3 Atlantic Refining (AFI).......... sees ese... 50,000/000 June 16; '24 i - 108 113 a” ote rage 3 = on i 
118 ty 17% 113% = 120 June 22 115% Oct. 1 Atlantic Refining pf......... piatunadncanatele 210,000,000 Nov. 1, '26 1% Q 16% 16% 116% 116% F's 26,800 ot 11% 
TA, 47 65 64 Nov. 22 34 )«= Mar 4 Atlas Powder (sh.) (APW).. EPP 249,527 Dec. 1. ‘26 $1 <Q 6+ tt «3% “63K i 2000 t 
iad 4 o 204 9% Aug. 16 Jan. Atlas Powder pf. ; aa ets . 9,000,000 Nov 26 \% ! 5 > oa ’ 
11 & 21 9% 17% Jan. 30 & ct. 21 Atlas Tack (sh.) (AKO)........0....00000. 1: S000 pss Da A * 2: 2 2 ae sn a 
33%, is 328 2 2 6«(Jan. @ 7% Oct. 23 in, Nichols & Co. (sh.) e Ce eG bewhheres 83 9% ths vin : y 
yy 79 % 87% 93 Jan. 6 M4 Nov. 6 AU®tin. Nichols & Co. pf MITT s,500j009 «Nov. 1, 26 ix @ Siig ste sz “7° — f 
RY 1% 1% % 24, Feb. 11 4% Oct. ® Auto Knitter Hosiery (sh.) (AKY)........... 100,000 Oct. 35, °23 $1 — <<a gh. — = 
: 8 3 10 Sep. 27 4% Jam. 6 Auto Gales (950) (AU).........cceccccccscees 4,020,000" — ...... a a 7% 8 ix, Pies ‘ — 
16 1% «yO 4% Dec. % 18 Jan. 23 Auto Sales pf. ($50)......00.00000002: TI) 2[g86.750 Dee. 29; "25 %™ 3 2 HK 8 mF 4 sn 
2 s 2 My 2, 
131% 104% 146 107 164 Nox. 27 92% Mar.31 BALDWIN LOCOMOTIVE (B)............... 20,000,000 1 26 31 591 ; 52 ©1434 neogs ; 
TIT 110% 116% 107 119% Nov. 24 1 6 Mar. 31 = Baldwin Locomotive pf..................+.+++ 20,000,000 Jury i. 26 33 4 ie aeots same oe ™% 5, TAG 
4% ~ 82 9% 71 1 Sep 7 83% Mar. 3 Baltimore & Ohio (BO)........... ....152,814,800 I 1, 26 1% Q 106% 107 sy ton “ wo 
6614 y 67% 62% 73% Aug. 20 67% Jan. 6 Baltimore & Ohio pf sees. 60,000,000 Dee. 1, '26 “ey Q 72% ees Ta +d ar. 18,40) 105% 
4, 35% p' Feb. 1 © 33) Mar. 2 Bangor & Aroostook (30) (BNK) |... 27! "') 31960000 «= Oct. 2! 26 Te OO 4m 45 + SB 0 32% 
% 100 a) 101 = July 12 99% Jan. 13 Bangor & Aroostook pf...........--.-- kaetedhe 3,480,000 Oct. 1, 1% Q : ~ ae ie —_. 
2 2315 73% 45 574% Feb. 22 40 May 7 Barnet Leather on CTEM) .. nc ccccccce 40,000 Aug. 15, '20 $1.50 3 ~ 
a5 107 9% 104 July 20 102 Apr. 3 Barnet Leather pf..............0-000...c ese 1,000,000 Oct. 1, °26 1% Q ; 103 
4 14 33% 18% 33% Jan. 2 23% May 11 Barnsdal! Corporation, ‘Class A ($25) (BDL). 25,000,000 Oct. 1, °26 Oe Q 25% Ry 26% Zz 
17 10 16 2% Jan. 2 22% Oct. 27 Barnsdall Corporation, Class B ($25)....... 3,713,275 Oct. 1, '26 5 Q 24% 2%. 243 2 ig soe +h 
5 5014 5315 3B 35% Nov. 30 39 «=f Mar. 31 = Bayuk Cigars, Inc. (sh.) (BY)............... "97,121 : = 55% 24% oe ae 000 26 
98 i, 100 93% 102 Sep. 24 98 May 10 Bayuk Cigars Ist pf.........-- 2... ..e sees -. 2,000,000 ix Q 100% 1005-1008 an 2% 0,800 1 
*38 *37%4 ° *29% °41% Nov. 3 *41% Nov. 3. Beech Creek Railroad (50) (BCH)..-.....+.- 6,000,000 5 Q jou oe 100 
2% 2M O7TKhOO 71% Feb. 4 524 Oct. 6 Beech-Nut Packing ($20) (BNU : i ~ cs ma th ON 
113% 113% #115 113% 114% Apr. 22 114% Apr. 21 Beech-Nut Packing B Class B. % . : oon cat + 1% 7) 
°F 41% 37 30% Jan. 4 27% Sep. 28 Belding-Heminway (sh.) —- T5e >. 29 28 - % : 
824 37% 53% $$ 37 51% Sep. 20 37% May 20 Bethlehem Steel (BS)........ 1% be 48%, 6x mm iis 3.300 28% 
. . a ; 4 Pe ‘ V2 on 
v7 89 102 934% My Dee. 3 99 «=6June | = =6Bethichem Steel 7% pf 1% Q 1 105% «103% * 108% +4 a i 
3 : in os 6O fon 6 “ Gu. » _—— (S.) & Co. pf. (SBM). oe cece 43 
‘ a rec. 2 une loomingdale Bros, (sh.) (BBL) psirbisie okad 0 I SEES deco s = ae 25% 38 a> 
. ee wa% Dec. 3 104% June 21 Bloomingdale Bros. pf.............+ 900,000 Nov. 1, '26 “1% Q ine We 108. jou .* ae 
i, 3% 8% 4% o% Jan. 11 4% Mar.24 Booth Fisheries (sh.) (BF).............. ney Apr. 1. Soe 7 A > or; a a, 200 = 100% 
4 ” 2 25 5i% Jan. 7 34% Oct. 11 Booth Fisheries Ist pf.........ec..cccccceeees " Oct. 1. '20 1% — ™ ; —- + * 12,10 R 
- “ 414 Jan. 4 = 30 May 25 Botany Cons, Mills A’ (BTY) oo... 000. May 15.°36 $1 ~ 3" 
Me 2 4 Jan. 2 t. riggs Manufacturin, (sh, ) Bai: 225 25, °s 7 ony onu e de 
6 “1% 5 1% 3 Jan. 18 % May 4 British Empire Steel (BMP)... ee ern a egy = eh a 3% + % 6200 86-25% 
4 0 26 32 270s Jan. 28 9% June 29 British Empire Steel ist pf..................- 8.032.100 Feb. 1, '24 wn y at 
3 10% Jan. 11 1% June 24 British Empire Steel 2d pf... aa E : ” ms ‘ re an 7 on 
12414 107 156% 120% 163 Sep. 8 133 Mar. 31 Brooklyn Edisop (BE)................0...05  oki.085. Dec. (1, °26 ‘2 Q 18 604 Si 
41% 13% 35% 74% Nov. 27 34% Mar.31  Brooklyn-Manhattan Transit (sh.) (BMT).. "768,821 Oct. 15. °26 $1 — |e 157% 4 2,900 155 
75% 48% 72% 89% Nov. 2 78 Mar.31 Brooklyn-Manhattan Transit pf. (sh.)...... 246,377 Ort. 15.°26 $1.50 g 13M bs: 4) tite 2% 29,100 71% 
a KTR Dec. 1 G8, Mar. 30 Brooklyn Union Gas. (sh.) ade: -:-:*: MTG Ot. 13606 Sk hlCUGlUlCU Oe 88 - 1% 90. 
re 464 «46 48% Jan. 7 29% June 1 Brown Shoe (sh.) (BW)........:+-. 2000000, 252,000 Dec. 1, '26 ee CG Cee a tt 19,200 95% ; 
oo, 8 100 96 111. Mar.10 107 June 5 Brown Shoe pf..................sscssc0ss ee 4,458.600 Nov. 1, ’26 a. = = 34 + 2 1m 32% 
p : 7 > 44 Sep. 15 24% Mar. 30  Brunewick-Balke-Collender (sh.) (BCC)...... 500,000 May 15, °25 90c ~ iy tye Sg iP 
. Nov. 9° * ah: > a ZU 30 
oh e ) % r. 4 Brunswick Termmal & Ratlroad (BK)........ 7,000,000 eatkencs se “i 13% 16% = 13% 16 + 2% 4400 sa 
125 5 105 70 65 Feb. 26 85 Oct. 6 Buffalo & Susquehanna (BFQ).. Dec "25 es, aR: ana a 
52% © 4 sd 50 «Mar. 2 43% July 21 Buffalo & Susquehanna ~ tips ROBIE: +000 000 June 3 oe 2" SA , FF 
ci s«MG:Cs“‘aR:SC“‘«‘«éTG«<July 20©© 70” Apr. 24 Buffalo, Rochester & Pittsburgh (BR)...... .. 10'500,000 ‘Aug. 16. °26 2 SA = 
87% 70% PRY, RES, ba) July 14 94 = =6July 16 Buffalo, Rochester & Pittsburgh pf........... 6,000,000 Aug 16. ‘26 3 SA Se 
12% «869% 136 02% 144 ‘July 23 121 Mar.31 Burns Brothers, Class A (sh.) (BB)........ "97.365 Nov. 15, '26 2.0 ot set oe oe 2) = 
29 1% 2 17 44 Feb. 13 26% Nov. 4 Burns Brothers, Clase B (sh.)................ i Oe ee + % 9 130 
120% 118 117 113 117% Jan. 14 117% Jan.14 Burns Brothers prior pf.......-.-..-.+-..+-- 1,292,100 Nov. 1, ’26 Me 69 2 8314 BW% 30 + \& ROW 
a a 91% 1034 June 22 97 Mar. 39 Burns Brothers  theocmepeeraeccemmete: = -_Eg i” 6S LS Le 
o ho 22 2 2 7 pr. 12 3urroughs A Machine (sh.) (BGH)..... "600; Sep. 4 %% ‘ 
1G 3K July 14 16% Mar. 18 Bush eat oes ante —— —*. 2 & oe —_ 2" 3,200 
ug. pr. Bush Terminal deb. (BHD)......... a "23. 5 ‘im #60 . 277 ys 200 ¥ 
Wwe a4 103 9% 4 Nov. 19 %% Jan. 20 Bush Terminal Butiai a (BAB) - Mey = . 4 ™m Q 8% 8% 8K BH + % a. = \f 
9 3%, 8% 4% 64 Feb. 10 4% Sep. 28 Butte Copper & Zinc ($3) 4 3,000,000 4°25 ix e °. . 104 : Vy 
25%_ (14 24% 6% 164 Jan. 11 7% May 18 Butte & Superior ($10) tar) ; : 3'901:970 Sep. 30: °26 Bic | «G 2» % 13s 4% 1,200 4% 
2% (17 2% 17 71 Sep. 15 17% Mar. 3 Butterick Company (BCK)...... at 14,647:200° Dee = FS Be SS 1% + 1 Ron 12% 
e ; w% 0B 4% Nov. 16 28 Mar.28 Byers (A. M.) Co. (sh.) (ABY)......----.--- "150,000 , _ eS 3% 32 i, i a { 34% 
100 9% 102% Nov. i 90% Jay. 12 Byers (A. M.) pf.............06.. cesesceceee 4,423,300 Nov. 1, 26 . 3° = = £2 + 25% Th 
“ “ 90 6Sep. 27 53 Jum 30 By-Products Coke (sh.) (BYG)...0..020.2.. ‘189.931 Sep. 20, '26 PP 3 73% 79% 3% Et 3% 
— — _ = ° ’ be . ‘ ‘ ‘ + ) tm 79 
. -* 74% Aug. 5 66% Oct. 18 CALIFORNIA PACK NG > 7 — —— im 
1, «19% 34% 23% KH Feb. 10° =. 29H Oct. 11 California 1A, PACKING, (ah PO aedoen «= BE. OE Me Sf 3 $ Se 6t aoe i 
5 2% 4% 1% 2% Jan. 15 1% Mar. 26 Callahan Zinc & Lead ($20) (CM)........... £28850 Dee. 30, "2 — ee 1% + & 17,200 31% 
nay om 6% 45 73% Aug. 9 55% Mar.29 Calumet & Arizona ($10) (CMM)... 000... 6.427.570 Sep. 20. ’26 1% «SS 1% 1 ™% + %& 1100 ig 
19% 13% 12% 18% Aug. 9 13% Mar.31 Calumet & Hecla ($25) (C a oan of eal 49° 789'900 Ben ib, °26 $1. Q 68% 7 6 “G's 4% 1,400 s7y 
* . se 49 8=6Sep. 10 32% Oct. 20 Canada Dry Ginger Ale ch) (DRY). "450/570 on. 13, OR ie 164 16% ie 8 1g = rm 15% 
li 142% (150% «138K Sep. 7 = 146% J Canadian Pacific (CP).. 260,000,000 Oct. 10° De Q 38% 38% WK 3 - 1% 3,100 37 
ia, n2% 57 57 60 «Aug. 14 59% Oct. 18 Canada Southern (CSA) 15,000,000 A 26 2% 1 KOS *163% +1 000 | 164 
x 14 2% 8 176 Aug. 6 Jan. 4 Case (J. I.) Threshing Machine (C <a = * #0 wo 60 7) + % 100 
7 ys 107% 6 18% Aus. 10 a” See 8 Sen OL) en eee tom... 13,000 008 ghiwenee : = e 12 1% «1K TH + 2% 4.300 146 
; Se : zs 33% Aug.27 (28% Oct. 2) Centrai Alioy Steel (sh.) (CES)............. ‘Songer Oct. 11, “30 - 2 & n2 eS 400) 
, [1 «OT -Nov. 20 © 106% Oct. 14 Central Alloy Steel pf................0.20.2. —— a. <£s @:.6 28) eee s 2,100. co 
é , -s 8% Nov. 19 7% Nov.17 Central Leather certificates... - 2222002552502! 15,404,000 has he = Ss . “" 
21% 9% 23% 14% 20% Jan. 5 Nov.11 Central Leather (CL).....................2.. 23'285'700 «Aug. 2 20 i ; ; * os hes 
iS 294 7 19% 68% Jan. 5 Apr gS Contra! Leather pf.............-ccccccscccsse 182170 a 1. 21 ‘ es o% .o% me,, Z Me sO 6 
, = a 53% Nov. 29 50 = Nov“ll Central Leather pf. certificates...._.. osee te _ s - 8 33% = 2K BH ' 1100 I 
pt. orgs bomacceceus 15,081,900 e = se 
S. 199 321 285 305 «Jan. 11 240 Mar.30 Central of New Jersey (JC)............:s:--. 27,436.800 Nov. 15. 26 “> a a 53% 33 os +2 200 
my 47% «30% KH Jan. 8 10% Oct. 25 Century Ribbon Mills WA.) (CTY)... ‘2. "100,000 Jan. 30. °26 ii as 7 Pa ei 4 oon 
+e 5 a” fs % - : ’ . 
. : 
¢ lal - 
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Stock Transactions—New York Stock Exchange—Continued 

me Yearly Price 7e3.— — . W Pane _ 

nen? ie”: ps ere STOCKS — * a ne cae wee 
i AW. ligh. ow ° a = « apita m ’e- Nov. 29 ec. 4 ek 's ’ ; ¥ 

bd igh Low. High. Date. Low. Date. (and ticker abbreviations) Stock Listed. ry f Gam nae I 4 st. Hig re ; pin 4 _—- a 
a% 91 98% 9 ae — ———— - _ 

10%; Gait 43% - Jan. 21 83 May 25 Century Ribbon Mills pf........... 1,740,500 Dec. 1, °26 1% Q 8 
44% 2 583, 40% 491 ug. 2 57% Jan. 22 Cerro de Pasco Copper (sh.) (CDP) 1,122,842 Nov. 1, °26 $1 Q 6 f f 5 800 7 

s- 73% 110 +5, Jan. 2 36% May 20 Certain-teed Products (sh.) (CRT)...............307,000 Oct 1, '26 $1 Q 44 441 3° th He oo yt 
5 th (103 ith _* | ny 12 100s May 22 Certain-teed Products 1 eas 4,300,000 Oct. 1, '26 1% @Q ‘ es ’ 06 “ — . 
ee ee ee oe 26 Feb. 17 a # wey ‘ Shondion Oleveinna waters sh.) A (CHM . pity 4 — aes va “ ‘ “i ; ’ 

. - = s i 45% Feb. 15 22% Nov.23  Chandler-Cleveland pf. (sh.)-... veel . ems 26 $i 3 r 1 Lz Hees ~~ 

Z , ba. % 1 te a Se Rsalird 5 isin 6 Ook 08 Sono 30,000 t. 3% : ‘ 4 
7 SH i Se 178% Se Sep. 24 112 Mar. 2 Chesapeake & Ohio (GO)........0...00000201. ie co es )60O tC le teat ame oe : 3 aoe (ney 
s on oe (120 54 Tl Sep. 28 119 Jan. 19 Chesapeake & Ohio pf......... asi 2,524,000 July 1, 26 34% SA “a * 462 sper weer ae 
‘ ‘8 « ‘ ay 1 > “4 ri =a * mre 

he i) 3% 11% Feb. 20 44% May 18 Chicago & Alton (ALT).................0...- ei0 fatale =i eg ‘ Pc ain 

: 3 9° ny 10 4 rob. 3 o% May 18 Chicago i NY die 0 6:0.00 4046 0b Rene sen 'ede 04, Jan. 16, ‘11 1 7a s “ BY 4 . 
s P AF 2 10 “eb. 13 5% June 29 Chicago & Alton ctfs. of deposit ’ ; — ie 
, a7 ae on 51% — > sour pear = <engs & Eastern Illinois (CE) 845 ,¢ Ee iz 
: in “r : ar. Chicago & Eastern Illinois pf....... ee + ; _" ; + ‘i 
3x 10% 32% 19% Et Se. : 7% Mar. 31 Chicago Great Western (GW) 3,246 Feb, 15, °10 ‘2 % / ‘8 ‘? ” 1D x 
18%, 10% 16, ty, “4 5 » | 16% Mar. 30 Chicago Great Western pf.......... nkaaaate : July 15, '19 4 2° >4 4 ‘ eae Ptr, 

me «O«IBGCi“‘éit SCT an. 6 8% Nov.1l Chicago, Milwaukee & St. Paul (ST).......... 36,107,000 Sep. 1. "17 314 9 97 9 ie : i |Oo 

24 4 ¢ 7 24 Aug. 24 14% Mar.31 Chicago, Milwaukee & St. Paul pf. ......... 41,105,800 Sep. 1, °17 34 ae rig re ‘t ye 

\ ° 7 Aig 1H, 4 2,3 La 

- “s it rf 14 Jan. 8 8% A ‘ Yhic: iit . ac (8 

i - I d _ x pr. 20 Chicago, Milwaukee & St. Paul ctfs....... 4 ) 
sks wx ~ 12% 23% Aug. 24 14 Apr. 20 Chicazo, Milwaukee & St. Paul pf. ctfs... 19%, yi 8 RI . res o% 
san = = £ = 83% Sep. 10 65% Mar.30 Chicago & Northwestern (NW).............. 5,145,! June 30, °26 ° SA 7 7 =" i 4,800 18% 
uo 1% 126% Apr. 30 118% Jan. 4 Chicago & Northwestern pf. ..............+-+- 22,395,100 June 30; '26 3u% SA 12 ( : — 4 
50 21, 8% yrs) = . .. one Apr. 8 Chicago Pneumatic Tool (CGG) vassseees 12,934,600 Oct. 25; °26 1% Qs 11 1 en rl iz 
Pel ol’ 583 4 1 Nov. 2¢i 4 Mar. : cago, Rock Island & Pacific (RI)......... 75,000,006 eee aa: 70 4) é sate : an Ss : 

T%  76% (100, 92 7 Dec. 3 Mar. 4 Chicago, Rock Island & Pacific 7% pf.-....-. 29422100 June ; 3% SA 106% 1 rth 1% = 
oe OO Oeste OO 2 = SK Mar. 31 = Giltcago, Rock Island & Pacific O% pf........ 2.137200 June : 3. SA 97K 98 9 "97% a fon 
94 68% 120%. 73ie 114 = Sep. 3 48 Apr. 5 Chicago, St. Paul, Minn. & O, (OM)......... 12,569,000) Aug ay tgs + & 1,10 
G14 39°" 35 8 aaie - — : = oly 16 Chicago, St. Paul, Minn. & O. pf............. 7,699,900 Dec. 5 ri wie 
ne : 74% @% 6% Jan. 4 45% May 19 ane Cammeny ame ee eee ~<e-eseeeces 7 oo ——— = yey, 

3% (25 37% 30% 36% Jan. 6 30 Mar. 3 Chile Copper ($25) (CHL)....... panne OR muc 5 ; 1 tha _ a 
29 15 28% 19 2 Nov. 4 16 Mar. 3 Chino Copper ($5) (CY)....... Sects etilee 2,500,000 Sep. —- ¢ sit 13 mn 
6H 625, «GK Jan. 4 © 29% Oct. 15 Christie-Brown (sh.) (CHH).... i. a ao We Q 333 ; 6% ; 2 aa 
ae 4814 54% Jan. 9 281 Mar. 30 Chrysler Corporation (sh.) (CRY) iduogs aoe 2,705,554 . Oct. 7Be Q sy Ri, rt 1 a 17.800) dd 
z BS S 10015 Tos Jan. 4 ¥S Mar, 30 Chrysler Corporation pf. (sh.)............... 235,658 Oct. 2 ? 1 3 , —— 
; 1501; «100 200 140 275 «= Aug, 2 173% Mar.29 Cleveland, C., C. & St. L. (CC)........ 5,857,300 Oct. e 72 ow 
5a Aa ite TM ati ig: nag MMMM gh sick i a hy aap ln ane aa . ‘4 Q . 

7 38 12h — 125. Mar.13 109 Aug. 9 Cleveland, C., C. & St. L. pf : , . a 
- ones ~ on ve .ug. , . u.. CG. o Ka, PE... c00- ae . . 20, 26 1 Oo (go 
re 683, 60% Oe 70% Feb. 25 70% Feb. 26 Cleveland & Pittsburgh ($50) (PTT).......... oe — 38 en rs oO , ds 
peas es 40) 398 41% July 12 41% July 12 Cleveland & Pittsburgh special ($50).......... 2: Dec. 1. ‘26 ie «(CO om ° 
Be . 55 71% 58h, 6814 Jan. 7 60% Mar. 31 Cluett, Peabody & Co. (sh.) (CLU).......... Nov. 1. '26 13 oO Gt hes, . 
U5'2 10042 109 103% 116 Sep. 17 103%, Jan.13 Cluett, Peabody & Co pf............sscseeees : Oct. 1. '26 im © 1" , 1,100 
8315 «G1 177% 80 170% Nov. 20 128° Mar.24 Coca-Gola (sh.) (KO).......... RE SC Oct. 1°°26 $1.78 OG 168 1 = . 

: - : 152 May 28 137. Apr. 15 Coca-Cola International (KOG) |. 22222000011! Oct: 15°26 $1.75 Q a 52 ” ae 
‘ . 10% Sep. 18 34% May 27 Collins & Aikman Company (sh.) (CK) e Nov. 1, 26 $1 Q 5 7 or 
41 41 42 119 _ Sep. 20 98% May 27 Collins & Aikman Company pf.............. 30,2 Nov. 1, 26 1% Q 11 114%, a + 1 4,700 rt) 
Hah 2414 4814 s2hy 49% Oct. 2 27% Mar. 3 Colorado Fuel & Iron (CF) , 25,’ 5) ; 43% $55 ; + 2 9-44 Ny 

108tg 10813 110% = 106 112° May 3 110 Apr. 28 Colorado Fuel & Iron pf...... 2 s & ‘ea 2 + IX 4,700 45% 
2. 20 70% At 86% Oct. 13 52 Mar. 3 Colorado & Southern (CX). 2 ‘ 8 oa 

Bly 5 6 7 ct. 13 62 Mar. 2 Colorado & Southern tet pf 2 ; ? . 2 : 300 & 
59 45 621 ad ‘2 Sep. 27 59 Jan. 11 Colorado & Southern 2d pf 7 2 72 
is : .. 4% Dec. 1 85% Nov. 10 Columbia Gas & Nuits on Gh).......... 138,868 ae on es 

an 33 86 45% 90% Dec. 1 63% Mar. 29 Columbia Gas & Electric (sh.) (CG)......... 98,011 Nov. 15, ’26 $1.25 , 881, + : ait . <a 20,000 80% 

% 1034; 1142 104% 117% Nov.26 111% Sep. 13. Columbia Gas & Electric pf...............5. 5,391,500 Nov. 15, '26 i% Q 16 viz 116 avi ; 3-200 

. = . ee 101% Nov, 20 98% Nov.18 Columbia Gas & Electric pf., new............ 3,175,100 Rene gin 4 : 1003 ‘0 é 17% + \& i00 

; avas 1% ] " Lt + § 3,200 101%, 
% 30% 2 45 m0) =6Dec. 1 35% Jan. 26 Columbian Carbon (sh.) (CBN) 402,13 I , - a 
ue 0 ! ’ an. 2 ’ RE a ee 2,131 Nov. 1, $5 ( G35 ; 

: SS 38% AT Jan. 6 16% Nov. 13 Commercial Credit (sh.) (CMO).............. 680.000 Nev. a: as $ S$ ‘Sm 18 + ne oo 

: 27 25% 264; Jan. 6 214%, Nov.13 Commercial Credit pf..... Sep. 30, '26 % C 4s : “4 + 1% 3A) 105 

‘ at bin 99% Feb. 26 87 Nov.19 Commercial Credit ist pf. p. 30, °26 $1.6 Q 87 8 g an 
ey on a1% 2614 27% Jan. 11 2 Nov.16 Commercial Credit pf. B ($25) ‘ Sep. 30, '26 2 ras ; + “ 200 
i 30% «84 50 72 Jan, 11 55 Apr. 12 Commercial Investment Trust (sh.) (CIT).... 442,000 Aug. 16, '26 Se OO F os 2 4K) 

103 ‘ o- 100 Jan: 13 89 May 7 Commercial Investment Trust 6%% pf........ 7,500,000 Oct. 1, '26 1% OQ ‘ 4 ‘ male + 3% 1,000 ci) 

. —. 98 107 2 ©6—: 100 104 = Jan, 28 97 June 7 Commercial Investment 7% pf...........-.... 6,000,000 Oct 1. 26 i% Q 10 10 ; 02% Ms 700 4 
2942 189 76 = 237. Nov. 23 118% Jan. 4 Commercial Solvents, Class B (sh.) (CSV)... 108,861 : 4 3 4 , : + 1% a0) 

j 4 32% AB 15% bot Son. 3 ris joa 13 Congoleum. -Nairn, Inc. (sh.) (COG).......... 1,641,026 t. 30," 19 “39 ; = rs 44,200 22K 

7 om a ‘ “% Nov. é ™% May 17 ongress Cigar (CNG).........-ccccssccssees 350,000 - - S 204 + 1% 81,000 
14% <2 4, 1 Mar. 12 % Oct. 8 Conley Tin Foil (sh.) (CLY) stam : 171,866 : ' “T +3 27,tHn) 

30 11% 63%; 26 % 86% Dec. 2 45% Apr. .. Consolidated Cigar (sh.) (CGR).. —~ acini 250,000 % Ree 8s oe 
84 2 96 79% 107% July 28 91 Mar.31 Consolidated Cigar pf................ 10,000 : =. Se | Ot 27,300 8h 

4 2 9% hy 8 RM cn can peeieenanc anda awe 4,000,004 
a ak «(t* ae ote 3 3 git Aug. 13 Consolidated Distributors. (sh.) (Dis). .. 381,17 ee an eae 
79% ‘ 74% «115% Aug. 6 7 ar. 0 Consolidated Gas (sh.) (G).............. 3,600,000 Q Oiz Hh ¥ = 1% 
“. “ sa “~ 71% Oct. 20 68% Nov. 22 Consolidated R. R. of Cubs pf. (eh.) eeu). ~"400;000 . ‘2 : =, “4 151,688 = 110 
8 2% 5M 2% 4% Nov. 22 1% May 10 Consolidated Textile (sh.) (CTX)............. 1,302,780 ; 3% | Bu “< 1" 3,700 70m 

o aos oe aig i a he NS SE cae ‘ ry ‘ 2 one t . — 3% 
ie £ 28 50% Oct. 20 Continental Baking A (sh.) (Cl).......-...6. 291,805 " 
28 7% Oct. 20 Continental Baking B (sh.) Ste ease 2,000,000 ) aie ‘o” : 15.700 63% 

% iia a ae 28 8687 Oct. 7 Continental Baking pf... ............... 51,876,000 Q Y 1 ’ Ri 
= K Bs) tts 184 A a as 7. * a Can (sh.) (CH) 500. Q 9 y 91 on 

: , ar. 3 Sontinental Can p 5,472 é ~ + 2% 75 
100% 89% 140 103 . 9 122% Apr. 19 Continental Insurance Co. ($25) (CIS)........ 10,000,000 | ae | eT 

8% on a 84 5 9% May 17 Continental Motors (sh.) (CMR)............. 1,760,845 Q 11% 1 4 een. 0 
2.) 115% 127 118% ‘os 35% May 30 Corn Products Refining Co. ($25) (CFG)..... 63,250,000 Q 48%, ‘“ 4 9.600 11% 
23% s & - 28 122% Jan. 6 Corn Products Refining Co, pf..............- 25,000,000 Q r : + 4 P97 45,700 WO 

“ 2 44% Mar.29 Coty, Inc, (eh.) (COT).........2.---..0-ee000 309,300 Q 9 wou oo 68 
- = r ou 25 = 98%} July 15 Crown Willamette Ist pf. (sh.) (CWM)...... 149,000 Q ig 7 8h 
4 4 reg = 2 20 Sep. 16 Crex Carpet Company (CRX).......... .. 2,998,900 : 
76 b i“ “4 2 4 64 Apr. 15 Crucible Steel Company (XA)......... 55,000,000 Q ? 8 : 

7 2 2 29 9% Mar.30 Crucible Steel Company pf. stosseseease SERED ) } + 3 9,300 iS 
10 10% 14% 370) 29 8% May 22 Cuba Cane Sugar (sh.) (CS). ee a 10 1 » : ve 300 . 
1% SH SF 4 35% June 8 Cuba Cane Sugar pf.............-cseeceeeeee 50,000,000 $7 iat 10 | x, 5,300 «10% 

. a — 30 28% Oct. 20 Cuba Company (sh.) (CUB).............00655 640,000 ‘ 35%, " -" il 10,900 48'% 
2 7 Ii 331 pal - 82% June 26 Cuba Railroad pf. (CBR)....¢........... ..+. 10,000,000 A . . - 16,600 34% 
38% 28% 101” 93% 28 20% Aug.19 Cuban American Sugar ($10) (eau) r. -- 10,000,000 Q 7 g 26 Ssges 

100% ot 19 97% Jan. 5 Cuban American Sugar pf............ Seitene 7,893,800 ; Q O4 7 ts 1 7,700 27 
: : 8 a 15% Sep. 24 Cuban Dominican Sugar (sh.) (DMS) ...... 277-833 a 18 8 ; att - & ‘400 

7 : : . 23 51% Nov. Ii udahy Packing ($50) (CUY).............-4-- 21,249,500 = 6, : : ; tha : 2 3,4 
76% 6% 1h >» = 77% Mar. 1 Cushman’s Sons (sh.) (CHS). 100,240 Dee. ise QO ‘7 x 97g ‘ — on 
100 100—O1 .10 99% Feb. 16 Cushman’s 7% pf...........- ; iil] 2,739/800 Dec 1 oaie * _ 

. 104% 103% . 23 106 Aug.11 Cushman’s 8% pf...............005 "26,524. Dec. % 107 ior + 
4% 45% 59 4 14 32 Nov.26 Guyamel Fruit (sh.) (GDF). 299935 Nov. $i yr a aa 
‘ 4 4 
6914 38% 49% 27% 46% Feb. 17 23% Oct. 20 DAVISON C Sle “‘ oe 
84 B14 110 824% 110 Nov. 13 104% Mar. 27 Deere .~ 4 ry Ta re oe si sen eee — * - ibs - 27 2,600 26% 
1398 100 130% 135% rast? ag : saat ape. 0 Lod Beers Con. M. (sh.) (DB) sakae cos ” 20, July af, $1 7 F i "30% 43 00 314 
4 3342 83% Sep. 2 50% ar. Yelaware & Hudson (DH) 930, Sep. 21, ( 7 721 . te ; 8, 
149% 110% 147% 153% Jan. 12 129 Mar. 30 Delaware, Lack. & Western ($50) (DL)...... 84554000 Oct. 20° *26 $150 @ i ; ; aa 4 1% 1,800 170% 
43% 42% 60 35 47 Jan. 2 (37% May 19 Denver & Rio Grande Western pf. (DDE)... 16,169,600 Ecaeiets ae mrt it — fo 
os "0 me 0 141% Feb. 1 123% Mar.30 Detroit Edison (DTE)....-........s-sesseeee 80,544,000 Oct. 15, '26 , Q 133% 34 by 134% ti 400133 
22% (20 5 ’ ‘rs = ss casero, Detroit & Mackinac (DET) 3,000,000 eased * — ;' ae ‘ _ 
35 35 1 e ° B Mar. s 60 Mar. 3 Detroit & Mackinac pf.............. 950,000 Jan. .3, °3! 2! oO : 
-o . 04 or to eb. 10 31 Oct. 7 Devoe & Raynolds A (sh.) 5,000 Oct. 1, 26 60x Q 58% 3 , 38%, } 4.100 TV 
a B a u* 1 Jan. 30 99 Mar.19 Devoe & Raynolds Ist ae 1,872,100 Oct. 1, '26 1% Q 100% 
2% 21% os parses Om sess “ remens — ch -_ a EY Ee ee 16,965,106 Sep. 15, °26 2 Q 118 
e- ee : s 1% : 21% ze Brothers, Class (sh. wa hawer -. 1,935,017 tibaaeees 23%, 4 233 i. 4 ‘ 7% 
' ae 91% 73% 9 July 20 79% May 17 Dodge Brothers pf. (sh.)...........-00sc00005 350,000 Oct. 15, °26 ix Q S8im% 8 an ian “a oat 
20% 11% 18% 12% 20 Mar. 13 8 Oct. 18 Dome Mines (sh.) a ee .. 1,000,000 Oct. 20, 26 ie 83=Q 11 111 | oe = 88% 
18 9% 23% 14 Nov. 27 19 Mar.30 Douglas-Pectin (sh.) (DOU)..............-+. 300,000 Sep. 30, '26 50c «(OQ “ r ‘ o43it T. 4 26,200 11% 

5 % 6 5%] Aug. SI 3 May 20 Duluth, South Shore & Atlantic (DS)........ 12,000;000 cane 5% . v2st4 

Sts 3% 8a 3% 8% Jan. 9 4% Dec. 1 Duluth, South Shore & Atlantic pf.......... 10,000,000 , $ { 4 4! 24 ac 
* ry ca re 171% Nov.12 157 Nov. 8 Du Pont de Nemours & Co. (sh.) (DD)....... 2,661,658 , 1691, 169 x 4% 53.700 7 
96 85 104% 94 108% Oct. 7 100% Apr. 20 Du Pont de Nemours & Co. deb. 6%.......... 79,521,200 : i% Q iT 108 + ° ; h 35,700 167% 
108% 102 11384 105 116% Aug.11 111% Mar. 3 Duquesne Light Ist pf., Series A (DQ)...... 30,000,000 1% Q 1151 ’ er * 
10 5 8 19° Feb. 3 8° May 4 Durham Hosiery ($00) "(DHO)............... 3,750,000 Site. 13° % mS 5K 
= 40 65% 43% 67 Feb. 9 ee SR ere 3,000,000 1% 57 ; 

314% 104% 118 104% 124% Nov. 27 1065 Mar. 30 EASTMAN KODAK (sh.) (EK)............. 2,030,360 Oct. 1, '26 $2 i 124 0 2 
The 108% 115% 112 117% Oct. 27 115 Apr. 27 WBastman Kodak pf............sccccccceccees &'165:700 Oct. 1, °26 1% ; " an 
24% 8% 30% 10% 32% Feb. 13 23 Oct. 20 Katon Axle & Spring (sh.) (ENX) 250,000 Nov. 1, '26 ic Q , : 
ks se - 20% Feb. 1 10% Oct. 11 Kisenlohr (Otto) & Bros. ($25) tT ee 6,000,000 SERPS 11% 0 12%eStis«*dD'G i 3300 iat 
ae 93° Apr. 1 89 Nov. 9 Eisenlohr (Otto) & Bros. pf ia 190, Oct. 1, '26 ix Q : eh . — 
f a ; ae if 824% Feb. 3 61% Mar. 31 Electric Auto Lite (sh.) (ELO) 250, Oct. 1, '26 14 Q G6 7 TAM) é 
“y =“ ae os o 10% Sep. 22 4 Mar. 23 Electric Boat (8h.) (ISLAB)......ccccccctsccee 7 s sese ; gs oO 9 es 13,200 11% 
‘ = oe 40% 17% 34% Feb. 10 i: 5M Oct. at Electric Power & Light ctfs. (sh.) (EL)..... 1,549,048 ppaeseaue 7% 183 7 + 3 16,200 181 

‘ $s 110 100 115, Feb. 11 99% Mar. 30 Elec. P. & L. pf. allot. ctfs., 40% pd. (sh.).. 139,131 Oct. 1, '26 70 Q 104 4 4 + % 700 
on 110% 100% 110% Feb. 26 102% Oct. 5 Elec. P. & L. pf. allot. ctfs. fuli paid (sh.) 7,036 Oct. 1, '26 1% oO 
ot : 94% 89% 98% 7 be 8914 7. * apeeeee Power & Light _- (sh.).... ont. 1, 8 1% Q ™ 7 m 1,900 

= ee - ee 7844 June 2 332 ec. Slectric Refrigeration a a Nov. 20, "26 ri Q 38 5 3 , R145 
66 501% 80 60%, 94% Aug. 19 73% Mar. 3 Electric Storage Battery GOR) GPs ccacesien 802, Oct. 1, °26 $1.25 Q 83% 83 . 82 K "3000 

, 14% 8 11 15 B soe — ro Dts i= | a Horn i O_O peesresre 2,000, Sep. 11, ‘19 75 <o 12 i + % 400 
25 21 25 M% Oct. 30 2 ar.23 Elk Horn Coal pf. ($50)...............000-.- y June 11, '23 7c 

31% % 5% 1% 4 Feb. 1 1 May 20 Emerson Brantingham (EGM) + eonkg ines ! 1% 200 

16 1% 26% 8 ‘2% Jan. 29 5 May 20 Emerson Brantingham pf. Nov. 1, °20 1% steaee 
’ a 2% Aug. 17 1% Aug. & Emerson Brantingham ctfs................... ia vs 2 : 
: q —— Fo ay = WE. BABB cccccsscccccccs : jueves 9%; ; 

2 55% 274% ndicott-Johnson ($50) (EJ)......:.......... 20'268.000 Oct. 1, '26 125 ¢ 68 8 67 8 "8 
15 ©— 105% «118% Endicott-Johnson pf. .......-..-.-.... Oct: it3s | ig 8 119% — oe 

: ie se Engineers’ Public Service (sh.) (EPU) : ; 2 2 2 23 + % 10 22% 

nt wa Engineers’ Public Service pf. (sh. oo é $1.7 Q 33% 4 I3% + & 4 

Py A pi Equitable Office “pulling BE. CIGD. cccccpocee 1% Q 24 124} 4% 1244 % 

20% 3914 Erie (BE) ..c.cceessccecccrcccseccecsecescsees ‘ 48 cal 38 + 1% 405, 
49% 44 “ ao s vf SRE IT EE ON EE 4 2 45 r 4 49 + 3% 481 
z vi BrEO DE PE. cc ccccccccscvccccescocccsccscocces : +4 46% 4 46 + 2% 16 
°601. +5634 s” Erie & Pittsburgh GBBO). CTP) oc ce cccccccsnccece 87% Q : “a2uy corr) aes 
oa ; Erie Steam. Shovel Ca GV ic ccscccccccocs A245 C 245 24 23 23 —1 200 , 

: : 6 Q 4 % ” 4,204 23% 
ss ; Erie Steam Shovel pf............-cceceeeeees 3,000, $1.60 @Q 101 i 01 101 + 10) 
= : 97% Essex Cotton Mills fas pf. (ESX).......... 3,000,000 » Be 1% Q 5 + oe ae : 
on 57 Eureka Vacuum Cleaner =, ™. }. cob 250,000 Nov. 1, 26 $1 Q 60% 61% D5, oO — %& 21,600 6 

Exchange Buffet (sh.) (EXY)........ sighs 250,000 Oct. 30, °26 ST Q 1b 15% 15% 15% % 100 
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-——— Week's Range.— 
































































































-— — Yearly Price Ranges -- Amount ——-Last Dividend.- — Mon., Sat., Wed. 
1924 1925 1926 Range STOCKS Capital Date Per Pe- Nov. 29 Dec. 4. Week's Wee Dec. 8 
ligh law High Low High Date Law Date sand ticker abbreviations) Stock Listed. Paid. Cent. riod. First. High. Low. Last. Ch'ge Sale Close. 
4% 2 4% o's Sep. ii 2 Apr. 16 FAIRBANKS COMPANY ($25) (FI) 1,500,000 . - > os aa ° 3 
MM 2 aN 32 Feb. 10 Ny Oct. 20 Fairbanks, Morse & Co. (sh.) (F-IKM).. uae "26 Tie Q 44h, +6 44, + + % 1,100 43% 
. 110% 106% Feb. 9 6% Nov. 23 Fairbanks, Morse & Co. pf ee soe osee 29,400 1% Q 108 108 108 108 + 1% 1) 
98% 4 114 oy 27% June 1! 103% Jan. 19 Famous Players-Lasky (sh.) (FF).......-- "567,388 2 Q 116% 119% TSK 119% + 3% 2,200 18 
108, 87h 1m 108% 124 Mar. 11 115 Mar. 3! Famous Players-Lasky pf.......... i 7.94,490 $2 Q oe os 123 ; 
a Tu 26 45% Nov. 23 28 Mar. 31 Federal Light & Traction (gs > (FLT) 6,140,220 135 Q 42% 43 40% 42 — & 13,100 
82), 91, Sep. 28 86 June 18 Federal Light & Traction pf. (sh.).........-- 29,374 1% Q es : . aN 
244 vy any hy 1114 Jan 5 41 May 22 Federal Mining & Smelting (FS).. ea 6,000,000 1% Bl% 8v 81% 1% sO) 
ots 41% wey Hike, 1%) Jan in 61 Mar 3 Federal Mining & Smelting pf... oneee . 12,000,000 1% Q 7%, 74 70% 74 + 1% 0G 
44 Aug. Il 23 Oct. 15 Federal Motor Truck (sh.) (FMT) ‘ 410,000 a 24% 24% 24% 24% ly On 
146 8 179 147% 200%, Jan. 23 160 Apr. 15 Fidelity-Phenix Fire Insurance ($25) (erm) 4,458,750 . “2 3 SA 194% 194%, 190 190 > aL 
13% py 174 12 21% Feb. 9 14 Oct. 14 Fifth Avenue Bus temp. ctfs. (sh.) (F cents P b, 26 1h Q 15% 16 15% 16 % 30M) 
110 100 107 Feb. 13 on May 18 First National Pictures Ist pf. (FNP) ‘a 2,425,000 Oct. 1, "26 2 Q WOK vol, wel, OLS + % oo 
r rm 38 49% Feb i) 23 Nov. 27 First National Stores ish.) (FST)... ‘ 505.000 Oct. 1, ‘2S BT bec Q 28% 31% 2 31% + oe 104) 341 
13% My 28 10% 26% Jan. 13 14% May 20 Fisk Rubber (sh.) (FK).... tee , 811,671 Oct. 1, "20 Tix os 17 17% 16% 17% - -& 8,700 16% 
: 84), Mar. 16 76% Apr. 19 Fisk Rubber Ist.... . ‘ aad ..- 18,520,000 Nov. 1, °26 1% Q 7 79 7 79 ; oo =9 
107 «Mar. 1 94. June 3. Fisk Rubber Ist pf. conv shdloatenik ae 995,000 Nov. 1, '26 1% Q xh ; : 9844 2 
Pe hye 52h by Feb. 1 32% Mar. 29 Fleischmann Company (sh. A a ae aig ic 4,500,000 Oct. 1, 26 50c Q {Wy My 48% 49 « * > £iM} 42 
4% 66 189% 89% 179% Jan. 2 76% Oct. 19 Foundation Company (sh.) (FO)......... 99,998 Sep. 15, '26 32 Q 84% 834 80 —_ +4 3 ‘4.500 795 
ee 85 684 8 Jan. 2 55% Mar.31 Fox Film A (sh.) (FOXA)..............06+ 400,000 Oct. 15, '26 $1 o 73% 74% 72h 73 . 6300 7% 
106% 104 106 101% 109% Nov. 10 “6)0Ct«‘<Ssaan. 19 =“ Franklin Simon pf. (FIS)............... . 4,000,000 Dec. 1, "26 1% Q 2 108% nA ss ea 
13% 7% 24% ~ 36 Dec $ 19% Jan. 13 Freeport-Texas (sh.) (FT). 046666000800 729,452 Nov. 28, "19 1 ‘ 31% 36 31% 34% + 3 111.100 “24 
Wh 28% 42 Feb. 11 2% Nov. 11 GABRIEL SNUBBER A (sh.) (GRRA) ° 198,000 Oct. 1, "26 1$1.25 30% : 2 30 1 > 100 
3 34 16% 4 o% Jan 4 5% Nov. 5 Gardner Motors (sh.) (GRD) osee 155,000 —=_s anaes ‘ os - 6% rt 4 4 + m yp F 31% 
i] Baty oo His Jan. 2 so Mar. 29 General American Tank Car (sh. ) (GT). 303,570 July 1, *26 1% SA 4, 47% 5 47% + 1% $00 4914 
WL 92 104 96 105% July 27 99% June 2 General American Tank Car Co. pf.......... 8,104,200 Oct. 1, '26 1% @Q 107 107 106% 107 300 = 
63% 31% 70 42% 94% Aug. 28 0 Mar. 3 General Asphalt (AS)...... aoe ... 23,631,200 pnenenns ina os 83% 890% 83% 85% + 1% 100.900 a; 
100 71, «4109 86% 140% Aug. 28 94% Mar. 3 General Asphalt pf............-...0- ° |. 7,354,000 Dec. 1, '26 14% Q 124% 133 127 133 + Sy 1406 . 
125 113 140 118 120 Mar. 2 107 June 28 General Baking pt. ish.) (GGPr) 90,775 Oct 1, "26 2 Q x 4 112 . 
an mp - es 59% Feb. 11 46 Mar.29 General Cigar Company (sh.) (GY) Nov. 1, '26 $1 Q 53M 5M hu 5 +2 6 900 =m 
107 100 14% 105 115% Feb. 18 109 Jan. 11 General Cigar Company p . Dee. 1, '26 i% Q 115 115 1500S + 1% "200 118 
1m” 102 116 104 118% Feb. 10 100% Apr. 12 General Cigar Company deb. pf Oct 1, °26 1% Q 115 115% 115 115% BS Ge > ~ 
2 es ae es 95% Aug. i4 79 June 9 General Electric (sh.) (GL) Oct. 28, °26 T™« Q 8b 88% 85% ay b “ 108 aaa 7 
11% 10% 11% 10% 11% Mar. 22 11 Jan. 5 General Electric special ($10). 932, Oct. 28, "26 lie Q 11% 11% 11% um + % 5 400 11k 
. 61% 58% 5 Jan. 4 34 Mar. 30 General Gas & Electric A (Del.) (sh.) (CGS). 320,383 Oct. 1, "26 37 Q 42% 47% 42 47% + 4% 8.500 473 
48% Aug. 19 i Oct. 2 General Gas & Electric, Class B (sh.)... ‘ , eer rere es 38 Holy +g + 34 4100 ag 
110 110 113 Se. ; 105% oo 8 General Gas & Electric 8% pf. A ish.).. 62,598 Oct. 1, '26 2 Q es on . 113 i 
se - ‘ an. 92% Apr. 27 General Gas & Electric 7% pf. B (sh.) adiead 43,394 Oct. 1, "26 1 « 95 bay 95 b% a » = 
4 100 9 98% Sep. 10 95 May 11 General Gas & Electric 7% pf. A. (sh.)..... 40,000 Oct. 1, °26 in 9 0” on Soa on + ye +4 ro 
: ° 173% Oct 2 137%, Nov. 20 Genera Motors (sh.)°(GM)...... éoscceéss GED Dec. 11, "26 3.75 Q 139% 1% 13T% 145% + by 32400 145% 
93 mT) 99 Pty Vth Oct 1 We Feb. 11 General Motors pf............ POR hs 1,875,900 Nov. 1, °26 1 Q $< o% 104% 106 
93% 80%, 04 88%, 10% June 22 98% Apr. 13 General Motors 6% deb tes es ake 2,869,900 Nov. 1, '26 1% Q 1044 104% 104% > ¥ 00 
103% 95% 15 102 : 120% Sep. 1 113% Jan. 2 General Motors 7% pf.. P ‘ "105,024; 900 Nov. 1, °26 1% Q 120% 119% 120% + % 4 500 121% 
i ay i, Aug. 4 oD Mar. General Outdoor Adv. A (sh.) (GVZA). 125,000 Nov. 15, °26 $1 Q i 55M B53 0a — %* 1.400 — 
34% 26% 5% Nov. 19 26% Mar. 30 Gen. Outdoor Ady. vot. tr. ctfs. (sh.) (GV ZCT) 642,368 Nov. 15, "26 $1 Q 2% any mK, - § 100 ¥, 
F RO, os 03% Aug. 23 60% Mar. 31 General Railway Signal (sh.) «GRS) , y Oct. 1, "26 $1 Q 86% 8344 85 iy 18,700 83% 
" 105% BOl, 105 Nov. 16 103 Apr. 14 General Railway Signal pf Oct. 1, "26 1% Q : 105 : eis 
eo 31 58 49 49 Jan. 4 36 May 27 General Refractories (sh.) (GRX). ans 223, Oct. 15, °26 Tbe gc ea 45° 
OG 47% a3 47 ; 78% Jan 4 414% Nov. 16 Gimbel Brothers (sh.) (GI)... ae ae . 622,500 ‘ os - 47 49% 45% 47 ee 6,500 454 
107 on 114% 1024 111% Jan. 10 100° Nov.10 Gimbel Brothers pf... cece sees ee 21,000,000 ix Q@ 102% Wey WI% 102 te ‘1600 101% 
15 ~ 26% 12% 25% Jan. 7 15% Jure 3 Glidden C eenpeny SEE ills At Sia I 400,000 E Q 19%, 19% 18% 18% - & 800 1 i 
33% 28s is | ox 56% es o 1% Mar. = one Dust «sh.) +GK) a J 311,217 Ree o 45%, 4 45%, 45% me 1900 -— 
38's 36° 70% Feb. 3 39% Nov. 30 Goodrich (B. KF. ) (sh.) (GR) ‘ ween . 601,560 1 \ 1 r 7 ° 
92 7% 92 100 Feb. 9 wo June 25 Goodrich (B. F.) Company pf.. ceseees 36,284,000 i S oe on o% oo t 1% . pd 42% 
¢ ? RG, 100% Aug. 16 97% Dec. 3 Goodyear Tire & Rubber pf. (GOR)...... 61,778,700 1% Q 100 100 7% *98 : “u 1700 o7% 
108% 88" 103 1m «Sep. 14 105% Jan. 22. Goodyear Tire & Rubber prior pf............ 15,000,000 1% Q 107 107 106% 106% \, -— oe 
m8 39 69% Nov. 15 334% Mar. 30 Gotham Silk Hosiery (sh.) (GHM)........... 160,000 62%c Q 63% 64% 6% 60% " au 7003 
‘a re $8% Nov.15 47% July 2 Gotham Silk Hosiery, new... ca re 48,904 62%ce Q 64% 64 60% 5% 600 «3 
se » 90% 125 Aug. 17 Apr. 6 Gotham Silk Hosiery pf.. gncenceune ae 1% Q a4 111% 111% 111% “tt "600 1113 
sin Sites 1o% 3% —_ = = bay » Gould Coupler, Bese A (sh.) (GUCA)........ 175,000 The é ox 4 x 1.600 9° 
3 2% : 36% Nov. 2 ti t. 3 jranby Consolidated (GB)... creases 34,482,500 1 - 5 5 5 36 
7% 53% 60 80% Nov » 68% Mar.30 Great Northern pf. (GQ)...........cesesee05 249,563,350 Aug. 2, °26 at SA cs oon - sont % RL +4 = 
BOS, 26 25 27% Feb. 15 18% Oct. 20 Great Northern ctfs. for ore prop. (sh.) (OR) 1,500,000 Apr. 30, '26 T5e + 19% 19% 19% 19% "4 1.900 1Bu 
6% «83% 91 100% Nov. 26 89 «Apr. 14 Great Western Sugar ($25) (GWS)....... -. 15,000,000 Oct. 1, '26 Q 108% 108% 106 107 v 1% 9'100 106% 
115 105 107 118% July 22 108% Mar.30 Great Western Sugar pf......... “TITIIIIT a5000{000 Oct: 1; *26 1% Q » ™® I tT 
m 5 7 eseeee , we Green Bay & Western (GN)........--+eese0++ 25 ¥ Teb. -. 5 5 +i 2 es 
21% 10 11% 30% Nov. 10 9% Apr. 1 Greene-Cananea (GNP)... ........000000ceeees 48 Tat 200 : ™ ‘ bend - - rs 26 28% 25 an a1 600 0 
wit 4h 3% 10% Feb. 1 5% Jan. 5 Guantanamo Sugar (sh.) (GS)...........6056 "397.485 puencecns ; “oy 10% =% 10 } “% 23200 103 

11% 23 41% dep. 29 25% Apr. 20 Gulf, Mobile & Northern (GU)............... 10,469,000 é 354 7% 37 1 “3300 «37 
99 ") 89% 100% Sep. 30 5S Mar. 29 Gulf, Mobile & Northern pf... P “iy ( 08 i % ' 7 ""s 5 
89% 62 7% 93% Jan. 4 51% Oct. 25 Gulf’ States Steel (GJ). - 2 = & 1074 108 > . a 
102 101% 100% May It 100 Oct. 30 Gulf States Stee! Ist pf. 1% g om ri 100" fis ner a 
95 87 sy 42% 4 Nov . 45 June 18 HANNA (M. A.) Ist oa (HNA) 11 1% 54 if, 
*- , ee ee 23% Nov. I> 26 t. 2 artman Corporation, Class (sh. ae Me 860 on; OG og 26 1 2 or 

‘, “ 3000—CO Sep. 25% Aug. 28 Hartman Corp Be ccecescoes — ee eis mg be at on FAr4 26% > 3 ven — 
a 32 4914 4600 Jan. 14 19% Nov.26 Hayes Wheel (sh.) (HJ)... Sep. 15, ’26 Te @Q 20 21 20 —_ + a an 
101% = 100% 108, 1] May 20 100° Nov. 39 Hayes Wheal pf.-../....: Sep. 15, '26 «1% teste” tok + 3K — 

51% 7% 7 Nov. 22 68 Mar. 29 Helme (George W.) Co. 4 *. 7h 4 + 3 2 > 
139% 113115 es bee li 1 bo 6S ties Gon wt = > 2. = + % 2,300 8% 
16 % «13 200 Sep. 2 147 Mar.27 Hocking Vatley (HV) venus Sep. 30, '26 2 Q a x a ae ; 
51% 48'4 18% 35% Aug. il 17% May 27 Hoe (R.) Co., Class A (ah. » (HOO). 2222552: 80,000 Oct. 15, "25 $1 24u 24 24 241 ‘ » 
6% > W) 63 Oct 9 47% Jan. 4 Homestake Mining (H) Sov Oe We M e 24% ‘a 24% % 100 24 
2 31% 47% Jan. 1 ” Mar. 3 Household Products (sh.) "id; y The 44 a #2 62% + % , 200 
2% 61 85 : 72 Jan. 11 M4, Mar. 31 Houston Oil (HO) - PECTS, a Q s4% = * F, ror | ¢ 300 44% 
n 31% 45 Sep.15 27 Jan. 8 Howe Sound (sh.) (HW).........---- STD "460195 isco mame t% —_ oo 
294, 38% 40 = Apr. 18 3+ Mar. 3 Hudson & Manhattan (HU)......... ‘ : "9 1 SA 39 + oa ; + ¢ oa 4 
1% Rite me Bs, Pom = yi. Mar ph ae & Manhattan pf............. eeeens ,195, . 16, °26 o% SA 77 3 7 IT i, % . as ad 
5 = 5% Jan 0% Oct. Hudson Motor Car (sh.) (HMT)............ a i 2 15 '@ 7 49% 5 - 15 { 48 
18 rit 3 28% Jan. 4 7 Mar. 2 Hupp Motor Car ($10) (HUP)............... Ry , ~4 He 2 4 3 20 21% + ta Hi % a4 4 so 
= ° 2 My 24,§ 2 
17 100 125 131 Sep. 7 3% ‘ 2 on 5 . ‘ ae ; : 
Hint im S28 meet aes eS” ~-.:--:-:: roree ee 60 1. 1% Q 120% 123 120% 121% + 1% 1,700 
4 70 78 80° Nov. 4 78 Feb. 4 Mlinols Central leased ines (ILLL).........: io Oe cf ana = 6lhlUt* 200 
16% 5% 41% 34 Jan. 2 19% Mar, 30 Independent Oil & Gas (sh) (IX)......0... ‘300,000 = Oct. 18, °26 Be Q 23% 26 30 : ‘ 30 

-m % 13° 1244 Feb. 4 15° Get. 38 Indium Motocycle (sh.) (IMY)........2...:2.: | 100,000 Nov. 1, ’26 50c a 7m if 3 — 

° sb I ‘eb. 15 9 eb. 23 ndian Motocycle pf.......... aa 00 ’ 4 -_ O ys 
™% $y 14% Me 13% Feb. 11 7% Oct. 20 Indian Refining ($10) (TRR) pancndncews 3283 '980 om 1s a4 aoe e 7% “8% 3 = ‘ ‘ . 
a 12 6 12% Feb. 13 7% Oct. 20 Indian Refining ctfs....... ucka biesutbesaes 4$1546.490 a ; ¢ 8 8 Hae ~~ + *% — 8% 
iS 60 «110 77 49104 Jan. 7 9 May 14 -Indian Refining pf............ vehi at 2/296.400 Dec. 15, °21 ™% 96 96 96 96 ." 00 

107% 7 105 Jan. 5 80% Mar.31 Ingersoll Rand (IR).......-.--.. Seac eee 1.000.000 Dec. 1,°296 g1. ‘ 95 3% 2% “a 2 —- 
*166 105,105" 9108106 Sep. 17102,” Feb. 24 Ingersoll Rand pf MASE IIT a 2525.00 July 1, 26 ee BS . ._ ~~ 700 
h 3 3% Jan. 7 34% May 11 Inland Steel (sh) (ILN)....... PT "+96 = G2%e "0 4 0 si 
7% «01K 141 Feb. 9 = 108% Mar. 16 Inland Stee! ph... - ee ee 10,000,000 Oct. eT 3 110° 110° 110° 10" Ps a 
39 22 329 ? 285% Nov 20% Mar. 30 Inspiration Consolidated Copper ($20) (INS) 23 . 340 Oct 6. 26 5Oe Q 26% 27 26%, ie = 1 
Rig 3 34% 13% 52% Nov 24% Jan. 15 Interboro Rapid Transit (IRT)............... ‘ eas 50% 51 7 rn F a yo 26% 

. : oe 21% Feb 13% May WW Intercontinental Rubber (sh.) tii). ingtiod May 15, °26 $i zs 13% 15% hg 14% 7 ig reo 47% 

391 iy 86-24% '% 26% Jan ‘9% Oct. 30 International Agricultura! (sh.) (IGL) - 10 10 ss m= |, — 
85 0 95 Jan a7 Nov. ® International Agricultural prior pf........... Dec. 1. °26 "™ @ 82 63% a” a” r “tes = Res 
ee iy Dec 38% Mar. 30 International Business Machines (sh. ) (MN) Oct. 11. 38 ph 3 on ot = 6 + P 500 60% 
591 40% 81K 71% Jan 44% Oct. 20 International Cement (sh.) (ICM) ... . 562,434 Sep. 30, '26 31 Q 53 52% a al’ moO vis 
: 107 m6 6=—s Jan 101% Oct. 26 International Cement pf ” 9.768.400 Sep. 30, *26 1% @Q 104 104 103% 2.) - % 2,600 

110% = ane BR ., } 2p Mar =o International G omb Engineering ‘(sh.) CIN). ‘646,137 Nov. 30, °26 Me Q 43% ri 41% ‘S 2 13300 4% 
i : < 2% Mar. 2 nternational Harvester (HR) '* 99,876,600 Oct. 15. "26 1% Q 138% 149% 136 149% b 125 > 8 “ty 

x x ° . 2 2 A + 12% 9 B00 1491 

115% 106 121 126% Aug. 7 118 Jan. 5 International Harvester p eee Se 6 ; ‘ . ‘ o- on i a 

60% 56% jj 66% Feb. 23 53% Mar. 3 International Match pf ess)" ro eeleaiia ty eB 2 — — a © + 1% 290 125% 

6% 14% ™ 12% Feb. 17 6 Sep. 21 International Mercantile Marine (M)....... 49 872.400 Q 2% ~<ey i 61% % 7,800 O1% 

26% 2% 27 46% Feb. 16 27 Mar. 30 International Mercantile Marine pt. saben . 51,726,300 ” : ani = wat Ys Gun i% 

11% 48 24% 6% Jan. 5 32% Mar. 30 International Nickel ($25) (IK). : 41'834.600 Oe ; i , 30% 37% 1% 24,100 37% 

| (108 o 104i, Apr. 21 101% Jan. 29 International Nickel pf...............-..-.... 8,912,800 ‘- 8 sex 4 37 3% 20+ 1% 5,800 -3BY, 
ae ef 67% ed, 63% Aug. 25 +#4% Apr. 15 International Paper C mpany ish.) (IP).....- 490,937 rhe ° 108% «= 105% 10S%H«0SH + % 100 

YON, oe, Jan. 2 ae May 7 International Paper 7% pf............ ‘ 28,925, 200 1% 3 = 4 = 97 7. oa 
62% ol 71 8606 Jan. 6 8 Jan. 14 International Paper 6% pf............. 2 884,800 13 2 96% % 96 x“ 1,700 
18) 1% #3 18 310 Feb. 13 234 Mat.30 International Rys. of Central America (iRC) 30,000,000 . S&S ee an --. % 
6 Prt 664 BO “6 June 24 62 Mar. 30 International Rys. of Central America bof. -«» 10,000,000 rh - — 2M wr pated ! 1nd 
9 70 8714 «67 Aus. 4. 75 Aug. 4 International Salt (ILS)............ veel, 60TT.100 1° » ? 46 “ 4) 
19 73 192904 1S 170=—s Jan. 11 135 May 6 _ International Shoe (sh.) (ISS)............ i= 35 230.000 Oct. 1. °8 1 i. 4 g ~ Me Le 
o4 66 144 $74 133 Jan. 2> 111 Mar. 3 International Telephone & Telegraph (iTX).. , * 45° °26 ss Q as = = . 161 
32% 24% 2 ey 29 «6 Jan. -7 18% July 24 Intertype Corporation Se Getctacacaess _ 4 1% Q 17% 118% 116% = 118% + % 7,000 120% 
ay 1% 3% % 3% Jan. 1% 1 Aug. 14 Iowa Central (1A Gat aueasdueees = S$: @ me «6 m+ (fh 200-23 
100% 39% «| ™® 8 Dec. 2 “O% Feb. 23 Iron Products ($10) a” hanes pawinencan ; x - os as : 1 . 
es ee ee 172% Fed. 11 167 Feb. 17 Island Creek Coal ($1) (ICR)...... Sant ecuepi Ped 3 80 85 80 = + 8 200 
* ‘ 

10% 16% 4™ Dec 2 J Jan. 4 JEWEL TEA (sh.) (JW)....... ‘ q - = = . ae ee 
106 73 115% 102% 127% Nov.12 115% Jan. 20 Jewel Tea pf.... a eiiaibis ce Paps: : 640,000 Oct. "1, "26 i o = SS & = + % 106" # 
27% 1% = 21% 11% 19% Feb. 5 ® Dec. 4 Jones Bros, Ten (JOT)...............cc00c0. 000,000 Oct. «15, °23 - 8 id id ) > ’ 

te 4 .. 25 July 2 °12%5 July 2 Jollet & Cileago (JIO)...............0..000. 500,000 Oct. 5, °26 ™ os ly 10% s 39 3 sho 
115 108 116 1i1i% 120 Aug. 9 114 Jan. 8 Jones & Laughlin Steel pf. fb. - 60,000,000 Oct. 1, °26 1 $ i9 i9 i9 its a 
52% 4 5 35% 66 Feb. 19 12 Nov. 12 Jordan Motor Car (sh.) (J 126.000 June 30, '26 ix Q ak 1% eK ‘o “4 og ‘ 

— . on Rn: hone ee ee ‘ °° + 4% 11,500 24 
29 2 100% 99 115. Nov.27 107% Mar.30 K. C. POWER & LT. Ist pf. sh. (KL ; . aeadie hel 
41% «13% 2G ox, 31% Sep. B ‘34% Mar. 3 Kansas Clty Southern (KSU) stememeieey sad < Gilee  er = 100 
0% 51% 63% 57 68% Sep. 10 60% Mar.31 Kansas City Southern pf............-....- . "21,000,000 se ee S&S & +t 3,500 42% 
Bi m 1% * a 3 ssn Mar: 6 Kansas & Gulf ($10) (KNB). « .-....-..-... 1,644,760 on wy Oi ee r oe 
§ 2 an. 334, May 2 ayser (Julius) ©. (sh.) “110062 Nov. 1° “ “a” os 4 4 “a 1,500 
102% 77 108% 83 108 = Nov. 18 100 May 26 Kavser (Julius) & Co. pf. (sh.) yo ye 1, = eo g 44% 44% 434, 44% 2'700 44% 
35 %, 21% 12% 21% Feb. 6 9 Oct. 9 Kelly-Springfield Tire (5) 9.006.006 Feb. 1. '2t 3 Q ‘6 ‘so ‘se 106 we . 
8 33 74 41 74% Feb. 5 43% Oct. 20 Kelly-Springfield Tire pf. . 5.264.700 Feb. 15, ‘24 2 % 9% 9% o% 500 9% 
78% 40 72 43 734 Feb. 5 4 Dec. 1 Kelly-Springfield Tire 1st bantaas 2'950,000 Apr. 1. ‘24 1% *. +. ‘s a. 46 
104 i6 124 87 126 «Feb. 4 76% Nov.26 Kelsey Wheel (KW) .............cccceece: 10,000,000 Oct. 1, °26 i% 4 mi = sex = ° 200 
107 1%? 10TH OCIS Sep. 30-115 Mar. 27 ~«=—- Kelsey Wheel pf.....000000000 000000000000. 2'280,000 Nov. 1, ‘26 i Sidlliatdliene “Eide one 
5 3% «5, HCE, CNoww.. 16 40% Mar.30 Kennecott Copper (sh.) (KN)................ 4.474.877 Oct. ‘1, "26 $1 Q a =: 118% 

"1% — 3i 1% 2% Jan. 4 % May 21 Keystone Tire & Rubber (sh.) (KST)........ "455,880 Oct. 1. ‘20 ‘Soc 2% G3 61% SIN + % B80 = «61% 
tik m2 3 T2 82% Jan. 7 39° «=6Nov. 5 Kinney Company (G. R.) (sh.) (KNX)..... 60,000 Oct. 1, °26 $1 Q - ae s * 880 : 
28% 938 105 98 Jan. 25 85 Sep. 23 Kinney Company (G. R.) pf............ ti .l. «5,601,200 §=Dec. 1, 26 2 Q 85 

7 ‘ 68 Nov. 15 58 Oct. 20 Kraft Cheese ($25) (KKR).............. ::] 8,322,575 Oct. 1,°26 ‘3%%e @Q 63 6a é2 a . 

2% 4245 4 2814 % Jan. 14 15% Mar.25 Kresge Department Stores (sh.) (KDS).... ne Bases : 19 4 19 = ¥ S: 1,800 62% 
981, 39 97%, «= 88 934 Feb. 1 0% Mar.26 Kresge Department Stores pf....... SL. 35825300 «Oct. a, "26 ;$ og ° — OU 200 
ie oh sh tla tas hx 30 Kresge (8. 8.) (KG) (810)......... 36,776,300 Sep. 30, '26 Me Q fim fey Fy ty #é ee 
~~ Ms % Feb. 2 112% Nov. 22 Kresge (S. S.) Company pf........ 2,000,000 t. 1. °26 1% Q ; — 112% oe 12,100 5% 
‘ * 
— . 








an @hehend 








Friday 
, Decemb 
= . a 10, £926 
an — W — 
Oc sacti Ze ‘a Y 
ons 7 
: NAL 
IST 
Or 
k Stock E 
I a xch 
; es 775 
e—C 
ze— ontinued 

































































































ttigh son m2 
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SR29y 190 = a 
2 tal 
+ 3 : 
~ 91 es = = oa 
7 fe orn ange 
| 3% oe 
. ba 103 ~ 19 : 
17 ee a 110% Oct * FA s = 
7% e 81 178 6 2% “en 22 “ ne = 
oe 39 ¢ he 86 Nov. 2: om ion 31 Ku 2S 
Ie, 19 ? 24! Sep. 23 an, 2 Ku meni on 
68: 88% 11% 72" June 29 i . = K ppenhei or 7 
Be 44%, 69 14 pg 15 86 Ma: uppe anor ra 7 
13 hs 50 37 4 a 5 191 Sep. 2 I ahelmet (B.) pany (KS i 
31 48% 92 roles 97 oo 4 ou Ma 2 JACLE -— (B.) ($5) ¢ 8). one i 
: 115% 7 41% Jan Oi, M y 14 LACLEDE a : 
6 124 5 21% an 2 4% De 7 Lag eG GAS © ree ‘ a - 
23 116 101 Sep. 24 T% ates 3 La © Oil as Co .OMP. = es , ; 12,004 = “Ss 
74%, 16% 101 Nov 2 30% 2 ar. : I mber & Tre mpany Sd = = | . 
15% 2 % N vw. 2 0% M 3 ee to ra ny : | 
60 1: N 23 171 ar. "2 ‘o os it i s : 
294, o 7 r R ™m ran | : : : 
* 5K 44% 69% Ma. 24 721, May 30 Vehigh Val e Tin pet Gah.) | , 2,500 res July r : | 
ae 69% May 5 72% M 4 # , rae “tfs. ) (LGO : a 7 ; E 
105 ie 3 % on — 4 1193 ao Vite Sa 4 mng a) “Cah Lad ! Hee = z 
; WD 148 * 4 Nov. if amit Je > ag: aver (ch. ya R .AM Z 000 * gg g1 H 
“ r o% 45% 114 Se is 531g _ i = e f : ) : : | 
“a7 335, iss 1a os Feb 0 $344 wry 3 ee ‘ ‘ayers Lavi . | _ 3 | 
ye , 2 - e és 25 | . : | | 
wa 112 39%, 104 ” 1 wy oy 10 - Mar LP et & My-rs Sree | — : 
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Amount 

STOCKS Capital 
(and ticker abbreviations) Stock Listed. 
OIL, WELL SUPPLY ($25) (OWY) 
Oil Well Supply pf . 
Omnibus Corporation (sh.) ‘(BUZ) 623,359 
Omnibus Corporation pf . +e 8,818,000 
Onyx Hosiery (OX) s604 ° 160,000 
Oppenheim, Collins & Co. (sh.) (OPS) 94,565 
Orpheum Circuit ($1) (OPX) 549,170 
Orpheum Cireult pf . 6,4 
Otis Elevator ($5 Sy (OT) ‘ 17,000,350 
Otis Elevator pf . 6,500,000 
Otis Steel (sh.) (OST) 
Otis Steel prior pf 
Outlet Company (OTU “(sh.) 
Outlet Company pf : 
(hwens Bottle ($25) «OR) 
Owens Bottle pf 
PACIFIC COAST (PX) 7,000,000 
Pacific Coast Ist pf 1,525,000 
Pacific Coast 2d pf ees ety 
Pacific Gas & Electric (PCG) 5 »,900 
Pacific Mills (PFS ‘ 40,000,000 
Pacific Oi) stebs (sh.) (PY) BS 500,000 
Pacific Telephoas & Telegraph (PAC) 






‘ific Telephone & Telegraph pf 82. 000,000 








Packard Motor Car Company ($10) (P. AK).. 30,04 

Paige-Detroit Motor Car (sh.) (PDD) 676,500 
Pan-American Pet. & Tran. ($50) or 48,307,400 
Pan-American, Class B ($50) (PPB 91,246,000 
Pan-American West. Pet., Cl.B (sh CP PWB) 400 ,000 
Panhandle Prod. & Refining (sh.) (PDF) 198,770 
Panhandle Prod. & Refining pf 2,935,200 
Park & Tilford (sh.) (PKT) ‘ 200,000 
Park Utah Consolidated Mines ($1) (PUC) 2,088 500 
Pathe Exchange, Inc., Class A (sh.) (PTHA) 189,935 


Peerless Motor Corporation ($50) (PSS) 268,580 
Penich & Ford (sh.) (PFK) .. , 433.7 3 
Penick & Ford pf 340,000 
Penney (J. C.) pf. +064 e00 
Pennsylvania Coal & $ 8,630,500 
Pennsylvania Dixie Cement (PXC) 595,000 
Pennsylvania Dixie Cement pf. A 13,000,000 
I 














Pennsylvania Railroad ($50) (PA). .. 499,296,400 
Penn, Seaboard Steel (sh.) (PSX) x 100,000 
People's Gas, Chicago (PO). 2,350,000 
leoria & Eastern (PE) 10,000,000 
Pere Marquette (IPQ) . ‘ . 44,284,700 
Pere Marquette prior pf.... Kvn 10,728,600 
Pere Marquette pf aa haan 10,730,600 
Philadelphia Company ($50) «PH) 46,443,000 
Philadelphia Company 6% pf. ($50) 14,591,000 
Philadelphia Company 5% pf. ($50) 1,442,450 


Phila. & Reading Coal & bron (PRC) 1,400,000 


1,400,000 
2,760,000 
85,000 
2,050,000 
5 T3465 


Phila. & Reading Coal & Sree ish.) etfs 
Philip Morris & Co. ($10) (PPS) 
Phillips-Jones (sh.) (PJ). 

Phillips-Jones pf 
Phillips Petroleum 





ish.) «(P) 





Phoenix Hosiery ($5) (PXY) x 
Phoenix Hosiery pf 4,000,000 
Pierce-Arrow Motor (sh.) (PZ) 328,75 
Pierce-Arrow Motor pf 10,000,000 
Pierce Oj! ($25) (POL) 29,622,925 
Pierce Oil pf . . 15,000,000 
Pierce Petroleum (sh.) (PPX)....‘-. 2,500,000 
Pittsburgh Coal of Pennsylvania (PC) d 
Pittsburgh Coal of Pennsylvania pf 

Pittsburgh, Fort Wayne & Chicago (FW) 





Pittsburgh 
Pittsburgh 
Pittsburgh 
Pittsburgh 


Fort Wayne & Chicago pf 
Steel pf. 
Term. Coal (PPT) 
Term. Coal pf 


10,500,000 
12,000,000 
4,000,000) 


Pittsburgh Utilities Corp, pf. ($10) (PTU) 1,605,280 
Pittsburgh & West Virginia (PW) ‘ 30, 500.000 


orto Rican-American Tobacco Co, (PRT) 
Postum Cereal (sh.) (PS) er 
Pressed Steel Car Company (PSL) 


Pressed Steel Car pf 





Producers & Refiners ol (PFN) 

Producers & Refiners pf. ($30) 

Public Service Electric & Gas pf 15,000,000 
Public Service Corporation, N. J. (sh.) (PUB) 3, 577,275 
Public Service Corporation, N. J., 7% pf ‘ 

Public Service Corporation, N. J., 8% pf. 

Public Service Corporation, N. J e% pt 

Public Service Electric Power pf. (P vw). 

Pullman Company (PU) 

Punta Alegre Sugar ($50) (PQS) 

Pure Ol Company ($25) (PUY 

Pure i1 Company pf ° 

Purity Bakeries (PTY). 


Class A ($25) 
Class B (sh.) 
Bakeries pf 


Purity Bakeries 
Purity 





RADIO CORP. OF AMERICA (sh.) (RA) 1,004,812 
tadio Corporation of America pf. ($50) 17,877,400 
Rallroad Securities Ill. Cent. stk. ctfs (RSY) 8/000, 000 
Rand Mines (sh.) (RDM)................ 15,924 
tay Consolidated Copper ($10) (RC) 2,185,200 
Reading ($50) (R) 70,000,000 
Reading Ist pf. ($™)) 28 000,000 
Reading 2d pf. ($50) 42,000,000 
Real Stik Hosiery (RSH) 2,000,000 
Real Silk Hosiery pt 2,500,000 


Reid Ice Cream Corporation (sh. ’ (RS). 
teid Ice Cream pf 

Reis (R.) & Co. ish.) (RIS) 

Reis (R.) & Co. Ist pf ° 
Remington Typewriter (RR) 
Remington Typewriter Ist pf 
temington Typewriter 24 pf. 
Rensselaer & Saratoga (RNS) 





2,250,000 
10,000); 000 


Replogle Steel (sh.) (RST) 
Republic Iron & Steel Company (RBC). 
Republic Iron & Steel Company pf 





Reynolds Spring (sh.) (RSA) 


Reynolds Tobacco Company ($25) (RJR). 10,000, 000 


Reynolds Tobaceo Comnany, Class B (§25) 70,000,000 
Rossia Insurance Company ($25) (ROS) 1,600 000 
teyal Dutch, New York (sh.) (RD» 658,082 


Rutland pf, «RV Pr) 9.057 600 


8ST. JOSEVH LEAT ($10) (JO) 
St. Louis-San Francisco (FN) 
St Louis-San Francisco pf 

St. Louis Southwestern (SS) 
St. Louis Southwestern pf 


Safety Cable Company (sh.) (SCC).. 
Savage Arms (SA) ‘ 
Schulte Retail Stores (sh.) (SHO) 
Schulte Retail Stores pf 

Seaboard Air Line (SB) 

Seaboard Air Line pf 

Seagrave Corporation ish.) (SVE» 
Sears, Roebuck & Co, (SK) Reee 
Seneca Copper (sh.) (SEN) 
Shattuck (F. G.) (sh.) (FHK) 





Shell Trans. & Trading — ») (SH) 
Shell Union Oil (sh.) (SUX 
Shell Union Oi! pf 


mw, 000; 000 
18,350,400 


Sherwin-Williams ist pf. (SWW) 13, 100,000 


Shubert Theatre (sh.) (SHU) 
Simms Petroleum ($10) (SV) 
Simmons Company (sh.) (SIM) 


Simmons Company pf ‘ 
Sinclair Consolidated Oi) ish.) 
Sinclair Consolidated Oi) pf 
Skelly Oll ($25) (SYE) 
Sloss-Sheffield Steel & Iron (SLs) 
Sloss-Sheffield Steel & lron pf 


(8c) 















South Porto Rico Sugar (PSU) 11, ‘205,600 
South Porto Rico Sugar pf 5,000,000 
Southern California Edison ($25) (SCE) 43,381,100 
Southern Dairies, Class A (sh.) (SD) ‘ 129,990 
Southern Dairies, Class B (sh.) 235,000 


Southern Pacific (SX). 


Southern Railway (5Z) 120; 1000 [000 








-——- Last 
Date 
Paid. 


(ret 


Nov. 
Oct. 


Nov 
Nov 
Dec 
Oct 


Oct. 
Oct. 
Oct. 
Nov. 
Nov. 


Oct. 
Oct. 


Nov. 
Sep. 












































Dividend.- 
Pi 


Cent. 








Pe- 


riod. 


£2: £0 


POLLO: OL OES 


£20 


: OLOOECL: 


Q 
Q 


SA 
Q 


n 
©: 2O>00 


©: Lepececep 


= 
~ 





Nov. 29 


First. 


High 


--Week's Range.- 


Low. 





Sat., 


Dec 


Last. 
31% 
10g, 
| ss a 


89 


ai 


4. Week's 
Ch’ge 








Week's 


Sales 


8,400 


4.900 
sun 
+000 
200 
300) 


oun 


10 


S1th 
s(n) 


100 
6,100 


1.000 


900 


4 OM 
Law 
tO) 


~n? 


200 
> 
$200 


4UU 





Wed 


Dec. & 


Close 





130 





‘ 
129 


SS 








8 
go 


18% 
I2u% 
ingly, 


187% 
46%, 
20% 

48 


11 


Mth. 
oF 


rab? 
71 
49, 
30% 
13% 
“a 
en : 
ey 
Tt 


201, 
106%, 
116% 














a 
9. 
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* 
Stock Transactions—New York Stock Exchan 2 —Continued 
— a Yearly Price Ranges = _ Amount — M 
1924, 25. ‘ —-1926 Range . STOCKS Capital De Veek's 
High. Low. High low. High. Date Low Date (and ticker abbreviations) Stock Listed Pai Ch'ge 
> 951 83 Aug. 13 87's Apr. 6 Southern Railway pf 60,000,000 Oct r 
100 101 95 June 11 Jan. 13 Spalding (A. G.) & Bros. ist pf. (SDG) . De 
‘* °° 24 13% Feb. 19 Dec. 2 Spear & Co. (sh.) (SST) (ianines Se . aadan "Un 
to. oa. 7844 Jan Apr. 30 Spear & Co. pf Dec 1, "Ze 
20 . 1% 36% 15% Feb. 5 Apr. 19 Spicer Manufacturing (sh.) (SSY) 2 gine 22 
9814 a, 08 92 Sep. 1 Jan. 12 Spicer Manufacturing pf ha 26 2 
41% 31g 61 40% 8 Mar. 2 Standard Gas & Electric (sh.) (SG)....... 26 7 16.900 if 
: - 162 SOY, Mar.30 Standard Gas & Electric pf. ($50) ‘eka ’ 2 $1 3,000 6 
7 39% 8688 62 Oct. 20 Standard Milling (SM) < st ar! 12,492,500 26 1 13m 
85 1% 686% 81 Mar. 2 Standard Milling pf ; iinet 6.488000 oH 1 
oe 7 May 14 Standard Oil of California (sh.) (SCD)....... 13,016,434 26 m $0,300 8 
42% 33 47% Nov. 26 Standard Oil of New Jersey ($25) (J) ; TAT (M4 BO? 26 . 78.1) A 
19% 115% 119 116% Nov. 29 Standard Oil of New Jersey pf eae 26 18 HK 1 
35% td bo s,, 4 Nov. 15 Standard Plate Glass (sh.) (SGL).. Se deeee 200,000 24 7 { 600 4 
“4 ‘ wv 45 Feb. 9 Standard Plate Glass pf : a f 25 
65% Hoi, 82 62% ren Mar. 27 Sterling Products (sh - (SU) a ae ee 2th 4 6,900 
100% Ye 9614 > il Nov. 4 Stewart-Warner Speedometer (sh.) (STX) 24 7 1,90) G 
24% 541% 89% 61 “at Dec 4 Stromberg Carburetor (sh.) (STB). 26 4 4.800 n2 
4614 301, 685, 41% 47 May 18 Studebaker Company (sh.) (STU) ; 26 90,900 DH 
115 110 125 112 114% Feb. 23 Studebaker Company pf $6 sda eaecbeee 5 
jz 12 aa Ite July 27 Submarine Boat os » (SU B) ° coeee 2,200) ¥ 
*. 43% 38% 30% Mar. 30 Sun Oil «sh.) (SU RF AM ee i 1,105,382 Sep. 15, °26 2"« ‘ 2 : 1,000 
By 2 6} 2 1 July 29 Superior Oi! (sh_) ‘tsi} REE ‘ 4 { ; 48,300 4% 
35 23 41% 20_ 19% Apr. 12 Supericr Steel (SSU) .. 10,000,000 Dec oe ‘ $ ' 1 100) 
12% 12 15% 5% 8% Apr. 13 Sweets Company of America (#90) (SWA).... 5,000,000 Feb. 2, ‘25 75 O% 
. * 10% 4 Nov. 8 Symington certificates (sh.) een seaeeeeee 300,000 ss seeeee . 1% 4 200 $ 
- 25% 1 10% Oct. 20 Symington, Class A (sh.).... - ia 200,000 Oct, 1, '26 Fu) a Ly a 12 
14% 6% 16% TELAUTOGRAPH CORP. temp. ctfs. (T No 1 als 1. 400 
9% 6% 16 Tennessee Copper & Chemic al (sh.) (TCC) Sep. 15 Z I 4 1,600 WwW 
45% 37% 55 Texas Company ($25) (TX).......... Sep. 30, “2 a 1 MM) 7 
. .. ** Texas Corporation, new ($25), 1 my) 
.* s Texas Gulf Sulphur (sh.) (TG) Ih 15, “2 * L700 
19 59 Texas & Pacific (T) PS PT 160009 3,00) , 
, 8 2 Texas & Pacific Coal & Oil ($10) (TXX) 8,3 June 30, '23 2 i4 4% / 10,900 14 
*200) thd Texas & Pacific a Trust (TLT).... . 5 S48 
. .* 39% The Fair (sh.) (TF ibsh he tee aenee Des 1. “26 2 s 28 ” 300) 
os - The Fair pf...... oaase Ccheaeawee Nov » "26 1 . 
18% 8% 15% Third y (TAV ented bdaeeneaeeen Jan. 1, "16 1 ; “ On, $900 
. ‘* oo Thompson (J. R.) 25) (THM)......eseeeeee Dec 1, '26 (0 M i 
ee ee 36% Tide Water Oi] (sh.) (TV) Oct. 31, °26 2h + % 1am yea, 
es ee 101 Tide Water Oil pf Z Nov. 15, °26 1 1 1,000 8 
41 31% 59% Timken Roller Be aring OY. eee Dec. 4, ‘2 1 1 27,300 rh 
73 53 101% ro rrr Oct. 15, '26 1 8 1 41.700 1M 
po 's 83% 14% Tobacco Products, C toy A eciereneden Nov. 15, ‘26 4 1 Prd 115% 
6% 3% 5 Transcontinental Oil (sh.) (TCN).......-----. 3.7 ; ; 4 ‘ ‘ 11,300 % 
3% 254 35 Transue & Williams (sh.) (TU)............- 100000 July 15, it 2 600 
‘ 39 78} Twin City Rapid Transit (TW)............... 22,000,000 Sep. 30, 26 
93% 90 101 fwin City Rapid Transit pf............-.-.-- 3,000,000 June 30, °26 2 SA 
43 36% 60% 38% 43% Nov. 12 UNDERWOOD TYPEWRITER ($25) (UN)... 10,000,000 Oct 1, °26 $ 4 471, + 1% 1,300 4 
118% «= 115 121% 8115 115% Sep. 30 Underwood Typewriter pf...........-....e00s 3,500,000 Oct. 1, °26 1 \ 
64% 33% > 36 35 May 21 Union Bag & Paper (BP). July 15, ‘24 i 44 4 4 4 4.400 
* ee 78 Mar. 4 Union Carbide & Carbon (sh.} Oct. 1, °26 $1.2 y + at 4 r "4 13/400 4% 
7 35 43 33 37% Jan. 20 Union Oil of € — a 5 Nov. 10, ‘26 mo of t\% ly + 1 14°500 524 
151% 126% 153% 133% 168% Oct 141% Mar. 3 Union Pacific (U Oct. 1, '26 . c 1 15,400 1612 
76% 70 77% 73% 81% Aug. 28 74% Jan Union Pacific pf..... adi July 1, "2 2 4 ; 8 1.800 VN 
132% 34 96% 120% Oct 844% Mar.31 Union Tank Car (UTX) Dec. 1 8 "900 
116% 106% 117% 113% 118 July 12 113% May 22 Union Tank Car pf............ Dec. 1 100 
42% 115% 604 108% Aug. 17 83% Feb. 4 United Cigar Stores ($25) (UC) Sep. 30. 1 2 11.900 
119 113 133% 116 125 June 30 114% Mar. 4 United Cigar Stores pt........ Sep. 15, °26 ie: 
121% 71 162% 110% 171 Sep. 8 134 Mar. 30 United Drug (DDG) ; Dex 1 x 9,600 1éi€ 
a3 4614 56 52 5 July 8 55% Mar. 5 United Drug Ist pf. ($50) i-ancnecnknee Nov. 1, 87 8 8 ‘ee 1100 2 
43 24 2 12 Jan. il 6 Sep. 10 United Dyewuod (UDY)..........- July 1, ‘24 1! ‘ : ( 
86 5) 67 6u Jan. 29 50% June 22 United Dyewood pf... baiamadnae suena cous 4,500,000 Oct. 1, "26 1 ‘ . 
-- *: .. 126 Nov. 26 98 Apr. 15 United Fruit (sh.) (UF) ard stenehieeeton 2,500,000 Oct. 1, '26 $ 4 vy " "48000 
41 7% 33% 18 27% Apr. 7 19% Mar. 3 United Railways Investment Co. (UW)....... 20/400,000 ‘ 4 , 
. 26%, 83% 48% 125 Nov. 11 65 Mar. Zz United Railways Investment Co. pf........... 5,000,000 Jan. 10, ’07 1 
2% 6 334 18% 814 Mar. 2 17% Oct. 20 United Paperboard (PB). .......cccecccces 12,000,000 July 15, '26 oS rey 
1695, 250 131% 248% Aug. 3 150 May 19 United States Cast Iron Pipe & Foundry (CJ) 12,000,000 Sep. 15, '26 4 + 2 29.800 298 
104% 81% 113 91 109 July 9 100% Mar. 8 United States Cast Iron Pipe & Foundry pf.. 12,000,000 9 Sep. 15, ‘26 06% 2%, 2 «107 
42 21% 6314 30% 61% Feb. 13 39 Mar. 3U ‘United States Distributing (sh.) (UM)...... . 185,976 sess 1%, 13.300 ns 
168 98 250 130 ie Sdekeene sé an oe i United States Distributing pf $n 6eememed ale 869,800 July 1, 
6% 4 4% 3% 7 Jan. 12 3% July 16 United States Express (UX)..........+--.5- @ 10,000,000 Mar. 28, *$: 
24% 16% 49% 23 5 Feb. 4 45% Jan. 2 United States Hoffman Mach. (sh.) (HMY).. 222,203. Dec. 1, s i 5 ou) F 
87% 611, 9s 70 83% Dec 2 45% Mar. 30 United States Industrial Alcohol (UD)........ 24,000,000 Sep. 15, ‘2 ] 6 8 2% 101100 R3 
106% 98 115 102 114% Nov. 8 99% Apr. 22 United States Industrial Alcohol pf.......... 6,000,000 Oct. 15, °26 ri 900) ‘ 
es as 70% 67 71% Jan. 4 48% Mar.29 United States Realty & Imp. (sh.) (UZ).... Sep. 15, '26 $ rd 4 14.800 ro 
42% 2214 97%4 33% 88% Jan. 20 50% May 19 United States Rubber Company (RU)...... Apr. 30, °21 " + 4 $7160 he 
95% 6614 108% 92% 109 Jan. 19 101% Mar. 30 United States Rubber Company Ist pf........ i Nov. 15, °26 GX, 7? "anu oH 
41% 1814 51 30 23 United States Smelting, Ref. & M. ($50) (UV) Oct. 15, °26 871 $5, "4 28% 24 
16% 371% 4914 44 26 United States Smelting, Ref. & M. pf. ene 2 Oct. 15, ’2¢ 87! ‘ 445 - & "300 : 
121 94% 139% 112 15 United States Steel Corporation (X).... 1508,495,2 Sep. 29, °26 l 2 19%, + 11 616.100 149 
123 118% 126% 122% 3 United States Steel Corporation pf...........360, 314, 100 Nov. 29, '2t 1 ‘ » ~ + 1% 100 149% 
51% 59% 51% 4 United States Tobacco (sh.) (UB).......... Oct 1, ‘26 7 , if 20% 
110% 105% 114 105% 19 United States Tobacco pf wike ee Oct 1 + 2 au 100 ’ 
oe iy 103% 94% . 8 Universal Pictures Ist pf. (UVP ) Oct 1, °2e Fi HM) 
48 13 50% 26 31 Universal Pipe & Radiator (sh.) (UVX) : 7 > 1} 49,800 95 
79 47% 94 65 . 30 Universal Pipe & Radiator pf................ Nov. 1, ‘26 1 . g Fy 23 600 m4 4 
88%, nt 111 1 SR I COE CIEE anc cccerctccdcsscnses Sep 0, *26 "7 00 84 
aap 38 30 37 Feb. 13 Mar. 31 Utilities Power & Lt., Class A (sh.) (ULA). Oct 1, 26 { 5m aa 24 we 
43% 19% 34% 25% 43 Aug. 16 Mar. 3 VANADIUM CORPORATION (sh.) (VA)..... Nov. 15, '26 “1 “‘o — 29 
33% 15% 26% 15% 22 Feb. 8 Apr. 20 Van Raalte (sh.) (VRT) san 0 ; 143 800 
80 53 80 60 75 Feb. 11 Aug. 13 OO Ee Ferrer 737,. Dec. 1 63 i4 
- oe 52 Aug. 6 July 19 Vick Chemical (sh.) (VIK).. inks sa ateiiel Nov 1, °26 87 ri 44 
91% 85 98 July 13 Jan. 13 Vicksburg, Shreveport & Pacific July 1, '26 Q1 A } x OR es 445 
92 89 98% Nov. 19 Mar. 18 Vicksburg, Shreveport & Pac A Oct i.. "28 R <A” 
21% 18% 23% Feb. 3 Oct. 20 Virginia-Carolina Chemical (VC > e ‘ i "2 . 
95% 92% 98% Jan. 6 Oct. 15 Virginia-Carolina 7% pf . . 13,932,244) Dex 1, "26 . . 87 ee 11% 
<a 2 63% 56%, 69 June 4 Oct. 14‘ Virginia-Carolina Chemical 6% pf eeeees 24,148,100 . > 45% + | 183 
53 35 46 30 4 Nov. 11 May 15 Virginia Iron, Coal & Coke (VK). teeu 10,000 ,000 Jan 2 24 i 9 c= 3% 
80 71 79% 70 82% Dec $ July 19 Virginia Iron, Coal & Coke pf.. ° ee 5,000, 000 July .. . » . B2%, j iM 
ae 35% Dec. 1 Mar. 30. V. Vivaudou (sh.) (VV) ee : Oct. 15, "2 7 7 1 1% 
; aa 1% =6—Dec. 1 Jan. 2 VV. Vivaudou pf ; otieniehenes Nov. 1, ‘26 i 1 TK 1g bed 
94 7 114% 6 150 Dec. 3 Sep. 15 Vulcan Detinning (VX) Peer P : Lo 110% 
71 103% g- 95 Mar. 23 Apr. 16 Vulcan Detinning pf ee Se Eee 1,500,000 Oct. BO, '26 1 iv 
2 10% Jan. 12 33% Mar. 30 WABASH (WA) ( ‘ , 
i 34 Jan. 13 68 Mar.31 Wabash pf. A Nov. 26, '26 j P 741, . @ roses oH 
- gx 22% Jan. 29 57 Mar.29 Wabash pf. B es aia bai 9 6, Tis ‘ ‘one 74 
20 14 Dec. 2 17 Jan. 12 Waldorf System (sh.) ee arr rey a 610 Oct ‘, “Ss 31 ) 221, Ln 4.30 
3 Jan. 27 12% June 2 Walworth Company (sh.) (WAL)...... Sep. 15, 26 2% ‘ in ; a r+ 
A Jan. 2 99 June 30 Ward Baking, Class A (sh.) (WD) Oct. 1 a) $2 ‘" 7 ns 
Feb. 1 21% Oct. 20 Ward Baking, Class B (sh.) eeee 4 26 ROO a 
Jan, 15 884%, Oct. 7 Ward Baking pf. (sh.) : acne Oct 1, "36 i 9 4 "400 -— 
Sep. 14 12 June 11 Warner Bros. Pic,, Cl. A ($10) (sh.) CWBP) Dec i 7 j 44 ty 59,100 41 
a ‘i Oct. 28 43% Apr. 15 Warren Brothers (sh.) (WXA).............. Oct, 1, $1 " OM) . 
110 105 May 7 110 May 7 Washburn-Crosby pf. (WCY) ............... 6,970,000 Nov. 1, '26 ! é ( . ‘ 
. Jan. 13 53 Apr. 20 Weber & Heilbroner (sh.) (WBC).......... 88,176 Sep. 30, '26 $1 f tH $+ 41 1.800 Gs 
12% 5 May 14 2% Oct 6 Wells Fargo Express OF... Fea ae 240,000 saws 24% : ~ 
103% 102 Sep. 21 108 Mar. 25 West Penn Power 7% pf. (WPP)....... 2 Nov. 1, '26 1 114 4 4 114% + 14 100 
E < Julv 6 95 Mar. 5 West Penn Power 6% pf............... Nov. 1, ‘26 1 j - Th : 1) 
ss Ox 28 88% Jan. 6 West Penn Electric ri Mass A (sh. > (Ww EP) Sep. 30, '26 1 97 100 
‘ Dec. 1 95% May 17 West Penn Electric pf..................: see Nov. 15, ‘26 ! 1 + 41 200 
16% 8 Jan 4 il Mar. 3 Western Maryland = M). pi ew a ee eee 1” \Y o4 j 
26% 15% Sep 2 16% Mar. 30 Western Maryland 24 pf.. PP ees 9. 21% %, >) 
a Jan. 2 32% Nov. 6 Western Pacific Railw “A cw R) Perr ree 60, ooo. 000 ri ri 541, + 4 +4 
P ee Sep. 11 77% Feb. 15 Western Pacific Railway pf... 2 -+ «+. 40,000,000 Oct ; 1 r S ‘ Rg” i 21 
118% 105 Sep. 8 134% Mar. 30 Western Union Telegraph Shs ccsseaees Koes 99,817,100 Oct 4 48 ; 146 
it Ba Dec ; 1054 Mar. 31 Westinghouse Air Brake ($: 50). (WKM): ... 39,423,844 Oct. $1 1 iy j ‘ 141 
71% 55% Feb. 10 Westinghouse E. & M. ($50) (we). eveees -114,504,450 Oct. 30, °26 $ . , 8 Gs \ 8.200 GR 
2 72 Feb. 5 Westinghouse E. & M. ist pf. ($50)........ 3,998,700 Oct. 15, 26 $1 8 3 . 8414 + % “O0M) 
July 28 Weston Elec. Instr. (sh.) (WZ)............. 150,000 161% 1 ¥ 00 it 
: Oct. 7 Weston Elec. Instr., Class A (sh.)......... 100,000 Oct a : 3) L 4 400) 
7} Jan. 2 Wheeling & Lake Erie (WL). coccccccccse 33,634,500 : . 26%, 1% 9,900 " 
14% Jan. 4 Wheeling & Lake Erie pf........ vaasediges 10,337,200 $ i4 3 44%, 1% 1,000 427 
931 Feb. 10 White Eagle Oil (sh.) (EGO)..-........ ouens 490,000 Oct. 20, '26 ‘ 25% = 1,500 
nou Feb. 11 , § RE : SR ree 25,000,000 Sep. 30, '26 $1 ( Oi, 14,200 = 
ios Feb. 3 White Rock Min. Springs ctfs. (sh.) (W BB). 179,957 Oct 1, °26 hh ( | 26% 1 Riz 4.900 
Oct i White Sewing Machine pf. (sh.) (WSW) 100,000 Nov 1, '26 $1 ( r pra a 1.200 
“ va Jan, ti Wickwire-Spencer Steel tr. ctfs. (sh.) (W IK) 944,292 % 4,000 
14% 6% Jan. 4 Willys-Overiand -($5) (OV)....... ; ... 12,633,595 Nov 1, °20 » 22 + % 49,700 22 
61% Feb. 4 Willys-Overland pf. .... ood ceccsepececes 22°049, 500 July 1, "2 1% Q } 91 1! 300 91 
¥ Oct. 21 2 2 ie re ry ee a eee 392 a + 1 4,650 10 
Oct. 21 Wilson & Co., Class A (sh.).......... ee Nov. 15, ‘26 Z 21 + 1 5.000 rH 
Oct. 28 EE Ss Wiicsnuasade oddcntnnesenne K 7U + 7% il 71 
1264 Jan. 4 Woolworth (F. W.) Company ($25) (Z) Dex 1, 26 ) +4 . 91% + ¥ 63,600 189 
81 Jan. & Worthington Pump (WOR) July 15, » 1 2 22 +1 5.100 2» 
R915 Feb. 2 Worthington Pump pf., A..... serene ‘a Oct 1, °26 4 i 4 47 + 3 1,400 49 
73% Feb. 24 Worthington Pump pf., B er rey Tee Oct 1, "26 1 ; $ iy ur 1.800 40 
23% 9% July 16 Wright Aeronautic (sh.) (WAC)............ ¥ Nov. 30, ‘26 $1 + 3,800 
46%, or) Jan. 14 Wrigley (Wm.) Jr. (sh.) (WWe).... .... 1,800,000 Dec. 1, °26 M BAL + 1%, 200 
70% 72% Aug. 26 60% Mar. 4 YALE & TOWNE MFG. CO. (sh.) ($25) (YA) 400,000 Oct. 1, '26 a ) - 70 
35% 32 484, 22% 39% Sep. 8 20 May 24 Yellow Truck & Coach ($10) (YC)......... .. 6,000,000 Oct 1, "26 18 ( t 28% + & »R 
pbs 100 107% Sep. 2 91% Apr. 3 Yellow Truck & Coach pf. schon eS 15,000,000 Oct 1, 2 1 + a ; 99 1 99 
‘qa 59% 92; 63 95% Aug. 9 69 May 14 Youngstown Sheet & Tube (sh.) (¥B) 22252 .. 987,606 Sep. 30, ‘26 $1 . 8 - 85%, + % 8 
*f Oe 
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RIGHTS 
let Ved's 
High. Date. Low. Date Expire. ti High. Low Last Ch'ge. Sales. Close. 
18 Nov. 23 16 Dee 4 Atl. Coast Line.Jan. 20. Ws 16 16 ™ 15,900 1G 
B% Oct. 19 3% Oct. 16 Detroit Edison.Dec. 21. ets 3h 3h 3% 11,800 3% 
1k Dee ; % Oct. 21 Marland Oil -Der. 9. 1, % Ww % > 7 168,952 4 
22% Feb. 13 16% Mar. 30 Reading ....-.Jan. 1. 19] 19% 19h 19 4, 7,800 Ih “ 
% Der 1 1% Oct. 30 So. P. R. Sug..Dec. 1 4'y Te 3% 7% ‘< 7,000 ae 
1 Oct. 27. % Oct. 18 Southern Ry...Dec. 28. % if % 13 2 tt5, 200 hi 
2% Nov. 17 1% Nov. 19 Stand. O. N. JJan. 15. 2% 24 24 2% + WF O4,777 2y, 








tm common stock. xEx dividend 


tPlus 144% quarterly 


in stock. aPayable 


High and low prces are based on sales of 100-share lots except in special Instances, where an asterisk (*) indicates that the price given is for less than that amount. 
2%% quarterly in common stock. 


?tPartly extra. {Plus stock. §Payable 





From An American 
Point of View 


Continued from Page 759 


Europe 


suited to habitation by men of European 
stock? It is to be one of the very great- 
est questions of the coming time. 

But some will say that I am begging 
the question in stating that three-tenths 
of Australia, though suited to habitation 
by Indians (Southern), Chinese and 
other Asiatics, is not suited to habita- 
tion by whites. Perhaps I am. For there 
are whites and whites, “light whites” 
and “dark whites.” According to A. R. 
Wallace, the Australian aborigines them- 
selves are of predominantly Caucasian 
type (with, perhaps, a slight negroid 
crossing). It is conceivable that the 
Southern Italians could adapt themselves 
without disastrous loss of vigor to the 
climatic conditions of that three-tenths 
of Australia which, perhaps too hastily, 
I declared suitable to habitation by cer- 
tain Asiatics, but not suitable to habita- 
tion by whites. 

Perhaps here is a partial! solution for 
that Italian problem of super-saturation 


of population which obscures the mil- 
lenium. 


ITALY 


E are waiting for the 
reports to show us whether Italy’s 
October favorable balance of for- 

eign trade (only 60,000,000 lire, to be 
sure, yet remarkable) was a “freak” or 
genuine proof of success of Mussolini’s 
recent drastic economic measures. Suc- 
cess of Mussolini’s plan very greatly to 
boost the value of the lira (if not indeed 
to bring it back to pre-war par) would 
seem to require extraordinary develop- 
ment of the home market, and a good 
many think that the Duce has far over- 
estimated possibilities in that direction. 
Many of the leading Italian industrialists 
are for stabilizing the lira at about 
twenty-five to the dollar, fearing that 
deflation carried much beyond that point 
would have disastrous effects on export. 


Notes 


The subscriptions to a loan of 225,- 
000,000 pesetas recently floated by the 
Spanish Government amounted to 567.- 


November 


000,000 pesetas. This is reassuring to 
the Government, and especially so be- 
cause of .the large number of small sub- 
scriptions. 

The iron and steel producers of Czecho- 
slovakia have decided to join the West 
European Iron and Steel Trust. Czecho- 
slovakia’s quota will be 1,500,000 tons, 
which will increase the total annual out- 
put of the trust to 28,500,000 tons. 

Toronto (Ontario) Bond Issue 

A syndicate composed of Wood, Gundy 
& Co., A. E. Ames & Co. and Chase Se- 
curities Corporation was awarded an is- 
sue of $7,722,000 City of Toronto 4% 
per cent. serial bonds at 96.197 American 
funds, a cost basis to the city of 4.93% 
New York or 4.95 Canadian. Offering 
of these bonds has been made at prices 
to yield 4.50 per cent. for 1927 maturi- 
ties, 4.75 per cent. for 1928 maturities 
and 4.80 per cent. for 1929-56 maturities. 

Toronto, with a population of over 
550,000, is the second largest city in 
Canada and is the financial, commercial, 
industrial and railway centre of the 
Province of Ontario. 

The finances of the city are in strong 





position due to wealthy population and 
careful management. Since Jan. 1, 1919, 
more than $54,000,000 of City of Toronto 
bonds have been retired, of which $12,- 
000,000 were retired before maturity. 
City of Toronto bonds are regarded as 
one of the leading Canadian investments. 

There has been a wide interest in the 
sale of these bonds. The City of Toronto 
some time ago declined to accept bids 
which were made for their bonds when 
they were previously offered for sale. It 
was felt then that the supply of money 
was sufficiently plentiful to assure the 
city a low interest rate on a short-term 
loan until the market would improve for 
the sale of long-term bonds. The judg- 
ment of the Finance Commissioner 
proved to be sound and as a consequence 
higher bids are now obtainable on their 
long-term bonds and a considerable sav- 
ing has been effected by the city. 

Town of Port Hope, Ontario 

An issue of $52,000 Town of Port Hope 
(Ontario) 5 per cent. twenty-instalment 
bonds has been awarded to R. A. Daly 


& Co. at 99.54. This price is equivalent 
of a cost basis of 5.055 per cent. 





Dividends Declared 


Since Previous Issue 
of The Annalist 


and Awaiting Payment 














Pe- Pay- Hdrs, of 
Company. Rate. riod. able. Record 
STEAM RAILROADS 
A., T. & 3. F. pf. $2.96 Feb. | Dee. 31 
Chi., N. 3. & Mil. pf 1% QY Jan. 1 Dee. 15 
Do prior lien 14% Q Jan. 1 Dee, 15 
Fonda, J. & G. pf i&%& Q Dee. 15 Dee. 10 
Northern Central $2 S Jan. 15 Dee. 31 
Old Colony 1% Q Jan 1 Dee. 11 
St. Louis S. W. pf 1% Q Dec. 31 Dec. 15 
Western Pacific pf $1.59 Q Jan 5 Dee. 21 
PUBLIC UTILITIES 
Am, Express Jan. 3 Dee. 17 
Am. & Foreign Pr. pf Jan i} Dec. 16 
Am. Pub, Util. par. pf Jan $ Dec, 15 
Do prior pf Jan t+ Dee. 15 
Am. Util. 7% pf Dee 1 Nov. 22 
Arkansas Nat. Gas Jan 1 Dee, 10 
Mangor Hydrol. Co.7% pf 1% Q Jan. 1 Dee, 10 
Do % pf 1% Q Jan. 1 Dee. 10 
raz. T., L. & P. pt 1% Q Jan. 1 Dee, 15 
Caro. P. & L. 6% pf $1.50Q Jan. 3 Dec. 15 
Do 7% pf $1.75Q Jan. 3 Dee. 15 
Cons. Gas N. Y. pf 87%c Q Feb. 1 Dee, 15 
Dom. Pwr. & Transp. pf. 1% Q Jan. 15 Dec. 23 
Puluth Sup. Trac. pf $i Q Jan, 1 Dec. 15 
Mast Bay Water pf... A..$1.50Q Jan. 15 Dee. 31 
Do pf.. B .$1.25Q Jan, 15 Dec. 31 
Wlectric P. 8. 7% pf Ne 75 Q Jan. 1 Dee. 20 
Kimira W., L. & R 
“% pf. 1% Q Dee. 31 Dee. 16 
Do 7% Ist ptf 1% Q Dee. 31 Dee. 16 
Emp, G. & F. 8% pf io%e M Jan. 3 Dee. 15 
Do T% p . Maye M Jan Dee. 15 
Fla. Pub. Service pf 1% Q Jan Dec. 15 
ju. P. & L. 8 pt 1% Q Jan Dec. 10 
Do 7% pf ‘ 1% Q Jan Dec, 10 
lil. Traction pf Jan Dec. 20 


TIuterstate Pr. $7 


Met. Edison 0% pf Jan Dec 





- ! 
p 7 Jan, Dec. 15 
Serv Corp, ev. pt. 5k Q Jan Dec, 15 
Power pf 1% Q Jan Dec. 20 


; 
iy 
! 
1 
1 
! 
Jan. 3 Dec. 6 
! 
1 
] 
l 
! 


El. 2 
YP. & L. Om pf.gl Dec. 1 


h Ne} “MQ Jan, 
Newport News & H. Ry., 
“ 








jas & Jan 1 Dee. 15 
Deo pf 1.75 Jan 1 Dee. 15 
N. Y¥. Steam $0 pf 1 Jan. 2 Dee, 15 
Do pf., Series A : Jan. 2 Dee. 15 
Niag. Fails Powe: pt 42%c Q Jan. 15 Dee. 31 
N. W. Util. prior Hen 1% Q Jan. 3 Dee, 5 
North. Penn, Pwr. 7% pf.$1.75Q Jan. 1 Dee. 15 
Do &; pf $1.50Q Jan 1 Dee, 15 
Ohio Bell Tel. pf . 1% Q Jan 1 Dec. 206 
Ohio River Edison pf 1% Q Jan. 1 Dee. 22 
Ottawa-Mont. Pwr. 7% pf. 1% Q Jan. 15 Dee, a 
Penn, Cent. L. & PF. pf..$1.25Q Jan. 1 Dee. 15 
Penn. Power & Lt. 7% vf. = 75 Q Jan. 3 Dee. 5 
Te OF pf Jan 3 Dee, 15 
People’s Gas L. & C Jan. 17 Jan. 3 
lower Co. of Can, pf Jan. 15 Dec. 30 
enn. Cent, Light pf Jan 1 Dee. 15 
I'r, Corp. of Can. pf Jan. 15 Dee. 30 
Reading Traction Jan. 1 Dee. 16 
Southwest, LB. T. pf Jan 1 Dee, 20 
Springfield R. & L. pf % Q@ Jan. 3 Dee. 15 
Twin City Rapid Transit.$1.25Q Dee. 31° Dee. 15 
Do pf. $1.75 Q Dee. 31 Dee. 15 
Union Pass. Ry. (P hila.) | 75 Jan 1 Dee. 15 
Union Traction ... S Jan. 1 Dee, 9 
United Gas Tmp $1 Q Jan. 15 Dee. 31 
United Gas & Ble $1 Q Dec. 10 Dec, 7 
Un. Lt. & Ur. new, A ize Q Feb. 1 Jan. 15 
Do old, A . Oc Q Feb 1 Jan. 15 
Do new, B Ize Q Feb. 1 Jan. 5 
Do old, BK ie Q Feb. 1 Jan. 15 
Do pf., Class A $1.62Q Jan. 3 Dec. 15 
Do pf., Class B $1 Q Jan. 3 Dee. 15 
Utah G. & C.pf. & par.pf a 75 Q Jan. 3 Dee. 15 
Utah P. & L. pf 77 Q Jan 3 Dee. 10 
W. Phila. Pass. Ry i Jan ! Dee. 5 

BANKS 
Chat, & Vhenix Nat. Bk. 
& Trust 4 Q Jan. 3 Dee. 14 





Pe- Pay- Hdrs, of 
Company. Rate. riod. able. Recagd 
City Trust & Savings of 
Youngstown 3 Q Dec. 31 Dee, 22 
0 2 Ex. Dec. 31 Dee. 22 
National City ; 4 Q Jan. 1 Dec. 17 
National City Co $1 Q Jan. 1 Dee. 
INSURANCE COMPANY. 
Rossia $1.50Q Jan. 3 Dee. 15 
TRUST COMPANIES s 
Bankers 5 Q Jan $ Dee. 
Manufacturers 5 Q Jan. 3 Dee. 2 
Mutual 3 Q Jan. 2 Dec. 2 
Do 10 6x. Jan. 2 Dec. 233 
United States 12% Q Jan. 3 Dee. 21 
Union Tr. of Pittsburgh..$6 Ex. Dec. 22 Dec. 20 
MISCELLANEOUS ' 
Ahumada Lead 7T%e Q Jan. 5 Deis 
Do T%e Ex. Jan. 5 Der: 
Air Reduction 125Q Jan. 1 Dee, Ay 
Allis-Chalmers Mfg. pf... 1% Q Jan. 15 Dee, 24 
Am. Cyanamid, A 2e Q.Jan. 3 Dee. 15 
Do A We Ex. Jan. 3 Dee. 15 
Do B -20e Q Jan. 3 Dec. 15 
Do B te Ex, Jan. 3 Dee. 15 
Do pf. $1.50Q Jan. 3 Dee. 5 
Am.-La F. Fire Engine « Q Feb. 15 Feb. 1 
Do pf ‘ 1% Q Jan. 3 Dee. 15 
Am. Steel Foundries Tie Q Jan. 15 Jan. 3 
Do pf. . 1% Q Dee. 31 Dee. 
Am. Wholesale C ‘orp. pf. 1% Q Jan. 1 Dee, 2 
Art Metal Construction. .50c Ex. Jan. 10 Jan. 3 
Assoc. Laun. of Am.pf..A.23e Q Dec. 1 Dec. 1 
Autosales Corp. pf -$3 Q Dec. 24 Dee, 


Beech-Nut Packing 0c Q Jan. Ww Dee. 24 


Do pf 1% Q Jan. 15 Dee. 31 
Bessemer Lime. & C .$1.50Q Dec. 31 Dec. 3 
Do . eH Q Dee. 31 Dee 3 
Do pf ‘ 1% Q Dee. 31 Dee. 3 
Bethany Oil $1.25 Sp. Dee 1 Nov. 25 
Boott Mills ™% Q Dee 1 Nov, 21 
Brillo Mfg. pf., Cl. A Tae Q Jan. 2 Dee. 5 
British-Am. Oj? 62%c Q Jan. 2 Dee, 15 
Do . “We Ex. Jan. 2 Dec. 15 
Bruns.-Balke-Collender pf, 14 Q Jan. 1 Dec. 20 
Burroughs Add. Machine.7ic Q Dee, 31 Dee. 15 
Butler (J.) Grocery pf i 3 N 
Butte & Superior Mining .5 1 

Can. Gen. Electric pf 1 

Celotex Co., new 

Do pf peases 

Cerro de Pasco 

Chicago Fire Mfg 


Cleveland Stone 
Do 


Do 

Do 

Consol} dation Coal pf 
Consolidated Ice pf 
Cresson Con. G. M, & M 
Crown Willam. Paper pf. 
Cuban Tobacco pf 
Davega, Inc 


Do 1 
Devos &  Raynolds A 1 
Do B. 1 
Do Ist pf 1 
Do 2d pf 1 
Det. & Cleve. Nav % 
Dunham (J. H.) Co 1 
Do Ist pf 1% Q Jan 1 . 

Do 2d pf. 2 - 1% Q Jan. 1 - 
E. 8.S. Lines pf. (no par).87%c Q Jan. 15 Jan. 6 
Do Ist pf , 75Q Jan. 3 Dec. 24 
Economy Groc. Stores 2e Q Jan. 15 Dec. 31 
Electric Auto-Lite s1.50Q Jan. 1 Dec. 15 
Endicott-Johnson Corp $1.25Q Jan. 1 Dee. 18 
Do pf. 4 $1.75Q Jan 1 Dee, 18 
Financial Inv. Co. of N. 

Y., Ltd. Ze 6©Q Jan 1 Nov. 30 
First Nat. Stores .. B7%e Q Jan. 3 Dec. 18 
Do tst pf.... ee 1% Q Jan. 3 Dec. 18 
Fleischmann Co mie «§=Q Jan. 3 Dee. 15 
mae. wisakedes 23¢ Ex.Jan. 3 Dec. 15 








Pe- Pay- Hédrs. of 

Company. Rate. riod. able. Record. 

French (F. F.) Cos. pf.. 3% 8 Dee. 15 Nov. 30 

Do Security pf...... 3% S Dec. 15 Nov. 30 
Gen, Am, Tank Car $1.50 8 Jan. 1 
Do pf. Stéusecocece 1% Q Jan 1 
Gen Elec tric .. ooe tae Jan. 28 
Do special stock... te Q Jan. 28 
Giant Port. Cement pf... 3% — Dec. 15 

Do pf, tin full of all acc, 

Give.) ... evesecncome — Dec. 5 
Ginter Co. pf.. cooseeae @ dam. 8 


Glen Alden Coal. #2. MQ Dee. 20 
Q 











Gold. Cy. M. & Ref. omas 
Gulf Oil Corp.. ° He Q Jan. 1 
Grennan Bakeries oocs cae Jan. 2 

Do pf. J aeeul $1.75 3 Jan. 2 

Group No. 1 Gs cs $750 — Jan, 2 

Goulds Pump, Ince........ 2 Q Jan. 2 

Wk csceedncses ose 2 Ex Jan. 2 

Do pf. ehesepecs . 1% Q Jan. 2 
Hammermnill panel pf. 1% Q Jan. 1 
Hercules Powder .. 2 Q Dec. 4 

RRR err 4% Ex. Dec. 24 

Hol. Con. Gold Mines. lie M Dee, 31 
Homestake Mining ....Me M Dec. 27 

Humble Oil & Ref.... we Q Jan. 1 

Do idee eecsncege .20e Ex. Jan. 1 

Ind, Pneumatic Tool. $1 Q Jan. 3 

Indiana Limestone pf.... 1% Q Dec. 1 

Ind. Pipe Line.. $1 Q Feb. 15 

Int. mae me Hole Sew. M..15c Jan. 3 

Int. Nickel ....... We Q Dec. 30 

King Philip Mills........ 1% Q Jan. 3 

Do ‘ coese SO Ex. Jan. 3 

Kresge Dept. Stores pf... 2 Q Jan. 3 

Jewell Tea pf......... 1% Q Jan. 1 

Do pf. . as daeseveds 9 Ace Jan 1 

Johns- Manville ideeeae $18 Ex. Dec. 18 

Jordan Motor Car pf .$1.75Q Dec. 31 
Keystone Watch Case.... 1 Q Jan. 3 

Knox Hat prior pf.... 1.75Q Jan. 1 

Kruskal & Kruskal (In.) . 5060 Q Feb. 15 . 
Do ‘ We Q May 15 hs 
Lambert. Co. ae ;. $1.25 Q Jan. 3 “C 
Liberty Baking Corp. .-. ™% Q Jan. 1 Dec. 5 
Lig. & Myers Tob. pf.... 1% Q Jan. 1 Dee. 15 
Liquid Carbonic Corp . 900. Q Feb. 1 Jan. 20 
Loose-Wiles Bisc. Ist oe 1.77 ap Jan 1 Dec. 18 
sk Fer " 1 Jan. 18 
MacFadden Pub., Inc.... 4 2 Dec. 31 
Mack Trucks ........... 31 Dec. 18 
Do tst pf ° St Dee. 8 
+S Ff rrr, 31 Dee. 18 
Man, Elec. Supply. . -$1.27 . 2 Dec. 21 
Merch. & Mfrs. Tran. .62%e Q Dee. 31 Dec. 15 
Manhattan Shirt pf.. - 1% Q Jan. 1 Dec. 16 
Marlin-Rockwell .........i0e Ex. Jan. 10 Jan. 3 
Matheson Alkali Works. .$1 Q Jan $ Dee. 17 
0 Ee eae - ™& Q Jan $ Dec, 17 
Margsy on Corp.. ~..+..-23e Q Jan. 10 Dec. 20 
Merck & Co. pf..........§1 Q Jan. 3 Dec. 17 
Muller Rubber ....... ... Me Q Jan. 2 Jan. 5 
Ss ee Steel Products oh Q Jan. 1 Dec. 17 
i  ecdeonvedsetes ..49¢ Ex. Jan. 1 Dee, 17 
Do iy: icmetvelan ae 2 Q Jan 1 Dee. 17 
OS aS aaa 1 Ex. Jan. 1 Dec. 17 
Nat. , RE finn cine Q Jan. 1 Dee. 15 
aaa --» 1% Q Jan. 1 Dee. 15 
Nat. Enam. & Stamp. - 1% Q Dec. 31 Dec. 15 
Nat. Standard Co........62%¢ Q Jan. 1 Dee. 20 
a Bettis cn On ps 12%c Ex. Jan. 1 Dec, 20 
CS aaa | Q Jan. 1 Dee, 5 
National Supply ere sd x. Dec. 23 Dee. 13 
Neptune Meter, Cl. A & B. 4 Q Dee. 15 Dec. 1 
Nevada Con. Goper. . sae * 31 Dee. 15 
New Process Cork, A *. 15) Nov, 30 
Ol Well Supply pf.. 1 Jan. 15 
Paige-Det. M. C. pf 3 Dee. 15 
Park Utah Cons. Mines 2 Dee. 15 
Penney (J, C.) & Co. 





pf. * $1.75 Q 31 Dec. 20 
Penick & Ford, ‘Inc... Ze Q 1 Dee. 15 
3 ae eee 1% Q 1 Dee. 15 
Phenix Cheese Corp. pf.. 2 Q Dee. 1 Nov. 15 
ee reo a Q Dec 1 Nov. 30 
Provincial Paper Mills. 1% Q Jan. 3 Dee. 15 
We, esc kesaundcsoecehs< - 1 Ex. Jan, 3 Dee. 15 

















Pe- Pay- Hadrs. of 
Company Rate.riod. able tecord. 
Do pf. 1% Q Jan. 3 Dec. 15 
Reece Button Hole “Mach. se Q Ja 3 Dee. 15 
Reece Folding Machine ne Q Jar 3 Dee, 1% 
Reo Motor Car, Cl. A 9e Q Jan. 1 Dee. 
Do .. : %e GQ Jan 3 Dee. 15 
Do 20c Ex. Jan 3 Dee. 1% 
Reynolds (R. J.) Tob., A $1.25Q Jan. 1 Dec, 18 
Do B $1.25Q Jan 1 Dee. 18 
Rich. & Boynton es tne «6QQl Jar 3 Dee. 15 
Royal were 5 2 Q Dec, 31 Dec. 15 
Do ...$2 Ex, Dec, 31 Dec. 15 
Do pf. .$1.50Q D sl Dee. 15 
Salt re reek ‘Con. oil ..20e Q Jan } Dee. 15 
— ty Car Heat & Light. 2 Q Dec. 23 Der. 11 
° secatenes a, aa weal Dec. 11 
st oN " 'R. M. & Pac - & @ De Dec. 15 
Do pf. a 1% Q Dec Dec. 15 
Shattuck (F. G.) Co Me Q Jar Dec. 20 
Schulte Ret. Stores pf.. 2 Q Jan. 1 Der, 15 
Sterling Products, tne $1.25 Q@ Feb. 1 Jan. 14 
Do odva rece 1 Ex, Dec, 23 Jan. 14 
Stone (H. 0.) & Co......$1.25Q Jan. 2 Dec. 
Se Remdskt nee asbas 10 Stk Jan. 2 Dee. 15 
Do pf. eid 1% Q Jan. 2 Deer. 
Swedish-Am. Inv. par, pf. 1% Q Jan. 3 Dee, 15 
Texon O. & L. (cash)... .20 Jan. 25 Dee. 27 
Timken-Detroit Axle Iie Q Jar 1 Dee. 20 
 pabesines —— Se Ex. Jan 1 Dee. 20 
Ulen & Co. 7% pf.. 3% 8 Jan. 3 Dec. 20 
Do 8% pf... ti oni Q Jan. 3 Dec. 20 
Union Tank Car , 23 Stk Dec. 28 Dec. 13 
United Drug pf..... 1 Jan. 15 
United Equities Corp. 1 Dee. 15 
United [ce Ser. pf., A 3 Dec. 20 
United Shoe Machinery. 5 Dee. 14 
Do pf. 5 Dee. 14 
Un. Verde Extension. 3 1 Jan. & 
U. 8. L. & H. Corp. (In.).5 3 Dee. 15 
er ‘a e . De 
Do 
Do 
Utah C opper Co oa 31 Dee. 15 
Ward Baking © ‘orp., A 1 Dee. 15 
pf. 1 Dec. 15 
Warner-Quinlan Co 2 Dee. 15 
Weber & Heilbrone: 30 Dee. 15 
Do pf 1 Feb. 15 
Western Elec tric 31 Dee, 24 
West Point Mfg.... d & Dee. 15 
Wheeling St. Corp. pf., A. 2 1 os 
> wh eee . 1 
Do pf., B 1 
Do pf., B... in 1 sae ee 
Will & B. Candle pf 3 Dee. 1h 
Willys-Overland pf 1 Dec. 21 
Wolverine Petroleum. . 31 Dec. 10 
Woolworth (F. W.) Co... 1 Jan. 10 
Yates Am. Mach. part, pf.iie Q Jar 2 Dee. 20 








DIVIDENDS. 


inspiration Consolidated te ag” Co. 

25 Broadway. New York 
The Board of Directors has this in 
dividend of Fifty Cents per share 
January 3, 1927, to stockholders 





) a 
payable Monday, 
of record at the 


close of business, _ Thursday, December 16, 1926 
New York, . November 26, 1926 
J. W. ALLEN, Treasure; 








Nwcwcan Teuepone ano Texccray Company 


BELL SYSTEM 
149th Dividend 
The regular quarterly dividend 
of Two Dollars and Twenty-Five 
Cents ($2.25) per share will be paid 
on January 15, 1927, to stockholders 
of record at the close of business on 


December 20, 1926. 
H. BLAIR-SMITH, Treasurer. 
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Week Ended : 
Bond Sales. Prices and Yields Saturday, Dec. 4 


























TREND OF BOND 
Papas } ES 68 ee VERE SnaE EXCHANGE rl | 
ING AVERAGE OF 40 ISSUE . 
| : s a YIELD OF BONDS ON NEW YORK STOCK EXCHANGE 
| Pepcent AVERAGE NET RETURN HGH-PR SSUES 
| S P T 
pe 5.0 Tt 
we Ba a | | | 5 
. | td oe os 
| | s et La prFR pm J 46 
| 78 | BO } ry ts 
coi) | | | | ete ie Oe 44 
MAR APR MAY JUN JUL AUG SEP ocT nov Dec dan Pee an aie | 42 + — } | 
L / 1925 WAY JUN JUL AUG SEP OCT Nov Dec 78 j i | | | - 
ian 4.0 i FER WAR APR WAY JUN JUL AUG SEP OCT NOV DE ; é 
BONDS ' - i 1925 CEC JAN FEB WAR AAR WAY IN GUL AE SEP OCT wow cer +O 
yes VALUE) . — , 
Alonday ‘ D eek Motes -—_—--—_—Same Week——__—_ ee ae eee eee ” 
RN ap aria ate Rhye e RR es ewweye $10,356,800 ys , = ne Week 
oo A eee aS As 1'084'100 $10,740,900 $16,708,700 oat Same Week Ye . 
Wednenday” oo teeteeeeees i 03 10.887 350 17'329 950 Average net iA ast Week Last Ye oe Same Period 
beatae ataaneions “ vee 11,071 350 12'065'T30 31'198'000 pric a. ME yidld of ten high al > Date. Last Year 
+ -  easosserestee Jescscccses, SRD Boh yon 24.926,200 New security issues. . $248,5 x 96 00 £.<0e% 
oseeeeeseeeesesesees 5,980:800 ity tr - 2 517,000 $86 006 26 ~ i 4.509% 
—_tetal sat OREN _ 6,826,500 6,389,500 9622200 AVERAC a nr nae eer Se 
__-pteeuaeseas end SSE a SS SSE S80 oen.ces.aee $109,323, 150 i) 
) 1 2,763/595, 3,178,579, 195 3,549,091,645 Clos ch’ 
BON . eage= . Nov. 29.. a De 
Bond dealings in detail D DEALINGS IN DETAIL — $8.04 21) Week’ 925 t 
il compare as follows with the same week ;* : a i sc aoe Be a 
Ww eek last year: Dec. 2 80-12 [ain ¢ peeves. ks 
siaiiliins Week Ended Same Week Dec. 3 89.24 & 12 ae + Oe t 
Foreign States Governments...............: 905, T16.008 $43,109,000 Peo. 7.0 seas 2 ” 
Boreign -ooeeecseeressesneses rit Pe 5,113,000 ~ “1873450 High ea ee eee 
_.. Saapaaieies ritescadng mappsaiapase 684, 12' 230,500 : #1926... 4 
Total... 5 B00 ems PARR | pape Bee: Sein | Be wgotune 7100 D 
een am Bas th eee an 1918 . une 71.05 Dec 
Monday. Dec. é canes . 7 — eye $60,496, 500 + $6,166,050 —_ ap hion bis o0-60 0 Jan 76 95 7 22 n 1917 feos — be = Sep 
Wednesday, Dec. 8........ = “STIS yates2’500 11,111,600 16,249,050 | 1921..........202.. 82.54 Aug Jan 191: 1g Nov. 84.19 Apr 
of eee : 14'085° 11,674,700 15,257,300 reer nes +, 87.62 N “Bo ten 
085,500 8:776,800 arr CO May 1913 42 Fed. 8142 Dec 
’ 5 le ‘ oP —_ ec 
92.31 Jan. 85.45 Dec 











Bond Transactions—New York Stock Exchange 
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Do és. 107 98 88 . RO — y ond cs. 19047.......208 99% 100 + ¥ 5 | (10n OR% SG%A & 19357 . 105 1044, oh &> nosh 
Do 6s, % 109 We 2% 81% patel pod hy tl Gs, 44. =. 86% 87% 41 3 4 1 10 % I A in. (20 30% 125% > OR* 
Do 7s 219 «= 98% N2%, . 924% 9% + \% 122. 93 ns 4 Sanat sanie oI 2 
‘ ee I : i 92% 81% MARSEI i! ‘ » om ; 101%, 975 ; , 105% 15% . St 1% 
103" 100 —— ae1948 100% 161 \, Pi pl a's 3414 Mexico “| et. 6a, 1834. aie 92 ’ ”& + * 120 92% Ki ; Hy ly W% 4 if 4 105% 
— , Aus is, ee £1011 ~ 31% 2! 0 945, asst.... 41% 39% 4 35 - aiie hae i d 0.10 Bi, zm ) 
~4 aes Bavarian State 6%s,'45 9714 metry “7 t+ 2 = 102 34% a Sa ry 945, asst,small 24%; 23% 24% + % > a : mre A er Wks & E ot a - % IW 10 
914% Sli Belgium bs, 1955 2. 91% 90% 91 +4 iid ad 35 20% De te. ae _ large Poa a, 27 8 97 r 41 wang 
= =] $ = ~ . sees 26 27% 1 “ A 41 7 
+ y % 53% -37% Do ts, If asset small a ” Rit + ~ 41 r , : " 1 
2 a id, , , 38% 40 a 24 "1 - 4 i ; te 47 s 
+ \% SO 100% 10244 95% Montevideo 7s, 195 101%, 102 od 3 414 1 , - re 
7 r. cl - 2 9 > - < 7 8 220 104 
t sf joan 100m | 164% 103% NETHERLANDS e ns nas dent » 8 96% And - % 18 
y% 82 109% 106% Netherlands 6s, 197 "SA. 1 M 103% 103%, 12 108% F an A 7% r a 1067 
+ % «9 108 89% Ti No-d Rwys 6s 1 “A. pt eo — Ie 8 107 5 4 844 %, 153 17 M7 
% 12 «111 99% 95 Norway 5} ae bh + % 441 R95, ‘ O0L, Ar . 79% — ‘ 
‘ } y D%s, 1965....... 994 . , ‘ Pe SB 
95 NSE Berlin 6%e, 1950 1 nate 102% 99% Do 6s, 1943 - 284 2» 99 % 128 99% mie 92 I m4 4 we 
104 6% Bogota &s, 1945 % 195 96%] 102 100 Do Gs, 1944 ibaa ee iol — + %& 43 101% | 106% 102% Ass » 9%+ % 137 941 
104%, ie Bolivia, #6, 1947 we NT 13a 102% 100% Do Gs, 1952.22.02... 2108 soit 11% — % B 101% y31, BOIL A ae 10h + 2h 
2% 4, Bordeaux 6s, 195 fs 3% 94%, + a> inn aaa “ie . % $I8 101% 88% 8 D ij 4 9) W2% + 7 $ 
9 87% Brazil 6's, wr 4 8 3 102% eu Oslo 6. 1058 DEV 66,53. 03% 93% 93% + %& 92 93 R9 $1% Do adj 4s, 199 87% , — 
105 10032 Do 82, 1941 4% 356 RY , » 6 _ RE 102% 101% 101% % 18 1014 KE RE Do 4s of 196 87% —1% 39 
107% 103%& Do Ts 1952 % 131 101% eK ee Seer Sis, 1953.....102% 102% 1021 he nM O01, 84 ; - ’ RR ile - RR 
Wile 89% Brazil C AS 6 : ” i *aris-Lyons-Med “ye a _—_ 4 $1624 100 )0Cl hi 8S ly on 
sos Dig eee ~ By gy : % = 94% 94% 82 ~ 1958, : - “4 85% 84% 8 + ¥ pos oun oS t Do Rky Mt 4 d 99% z \ z 
“ 4, Buenos Aires 64 i 102% 022 Be Oo 7s, 1958.........--- 4% 93) . 4 ) 9 aa - R Mt div 4 a8 , ‘ 
“$% 9516 Caldas 7 Wyo 1946 x 23 100% 9 82 Paris-Orl Ry 7s, 1954... + tae ++ tan be a 94% 99 94 I one + . 4 
103%, 100% Samed aa 1931 9 | (OR 103% 100% Paulista Ry 7s, 1942. ...101% 101% 1012 ; 944 94° RSKA : hey 1 
113% 102% Do os, 1952 . % 48 101% 100% 97 Peru 7%s, 1940).........100% 100 . rote, : 98% 96% A = 91 es 19 
ay 957% «Do 4s, 1936 rane? — iO "eon ota ai ints. ‘1106 103% 104 100% | 104% 102% 1 ’ 9%+ & 10 
102% 101% Lo és, 1929 e. 9 ; >% 60% Poland Gs, 1940.. ake yu 74~=~S~SSS 3 86% Si A : 2 Wi3% 103% — % ) 
109% 17h, Chile 8s, 1941, % 8 WIh 92% 82% Do 8s, 190. te aa aoa a4 . a4 9: 4? ‘ _ . R614 86% + % : 
-4 i m” 105 98% 1 % WH 91% + % a A s ‘ 4 * ° 
Q% 107 Do 8s, 1946 . % 20 108 ios 923 orto Alegre 8s, 1961. ..103% 103 103% u A 107 14 Do 7s, 18 P 44 94 MK+ & 16 94 
10242 100 De ze’ 1942 oese ‘ % = 107% 92% Prague (Gt) 7's, 1952. “104% 108 soaia ; Py te 94 ou | - a 1044 HY & 2 9414 
2 : DZ onceccees i, \ 7 : F — fe 0 , ~ ‘ ‘ . 1952. WI% YI a 14 
03% 93% Chile ‘« ; s 87 100% ] 114% 110% QUEENSLD ‘ . : 821, 76 Atl & I *, ‘ 914 “ 16 
GON 254 Chile 1800, tte Re fom | ts oy Quetta Eee SB WE] a thera 8 mM RO 
Do 6%, 1061 .... % 31 6% | 2% 9% RHINE-M-D 1950... 410% — % 47 10%) 2B Is Add 4 - 1% he MH te 2 
+3, wen sa % =, = - on ° mm. ..102 «101 Yr 2 tf . ; - 
Chinese Govt Rys 5s,’51. 3 ‘ - % 5 97% | 115% 95% Rh ; Pog 12 29 «103 tfs " 
ae 24, 24% — 34 86 24% See eee eee is cx-erts... oth Sen 114% +4 1391151 Gi% Atl, G & V eucoe Sh a? 2 2 
100% 90% Columbia 6%s, Se noi Re. son % 74 98% | 102% 95 Rhine WwW EIP aa 10 96% 9% + % 206 9% Atl Ref de Bigg taal hs, @%— % + 69 
Wey 98% Copenhagen Bigs, 1944... 99% OIL 9% hee i. 100% 92% 88 Rima Steel 7s, a3. Me — 101% + % 38 102% i6% Atl & udkin 4s, 1949 RY asi = + % 106 
4 05% Cordoba 78, 1942........ 98 %7% 98 oo 99% 105. 98% Rio Grde do Sul 8s,°46. . one ses = + % 5B% 931 102%, Bald alps hs Se ae 4 1 99 
98% 88% Cuba 44s, IMHO ...... ** 94% 94 94% + 1 — * 104 97% Rio de Janeiro Bs, 1946. BiG 104 : 83 89% Balt & Oh se nae 107% 106% 107 ++ Me 11 
102 99% Do 38, 1944..... seee Oe son 101 “4 + % i) oy 103 97 Do &s, 1947 —* 103 «103 - % 169% 94 ie mo 5 is, 48. 93.4 92% 93% + % 106 9 
10224 97 Do ds, 194% ...... “01% 101% 101% + 0. 107 10% Rotterdam 6s, 1964..... 104" 10a ey ae 100% 93% Do re! A, i9 os Bi I a 
3% 10% Do 5%s, 1953 102%, 2% 102% et on 109% 100% SAO PAULO CY . ey 10415 8 100% 97% Dor 199 100% 99% 100% + % 26 100 
LU 90% @zechoslovak 8s, 1951. ..105% 104% 105% + ““. a. — 106% 1024 Sao Paulo St 8s, ,108%+ % 13 105 1024, Do Ist 3s, 1948 100% 99% 1004 + % 3H 100% 
104% 99% Doss, 1052 .....-- 104% 103% 105% + % 70 105% | 106% 101% Do 8s, 19390. "85,°36..105 104% 108% + % 7 104 03% 102% I 39... 105, 1044105 + % SB 1G 
14% 95% Do Ts, 145 {oie 103% 104% +X 281 108% The” % Do 7s, 195 aoe 104% 104% — % 31 1K ‘| 100 104 =I i99 108s ae iat % 110 102% 
- < ° Bea . 73 “3 3 —_ ? 
ti 109 —o. Bins. A,'46.111% 110% 110% — 4 69 102 o2% iooee oo aya Hi mit o& # as” as” Dee si Vawiio aee + ee 
= “ » Ss i 4 111 110% oy > +e 4 2% Saxon Pub Wk Z 4 ’ 4 aa S div 5s , rT ap 
Wa M2 Denmark Gs, 1943 SMR 110% % 16 110% 95% 84 Seine (Dept of) is. "&,-100% 90% 100% + % 90 101 82 74% Do 1 div i0,'50.108 tuts 1 + % 71 1017 
aoe 3% Dominican Rep 5 22. 99% 97% 98% + 1% on9 D6 964% 87 Serbs, Cr & Slov 8s, 62. 964 95 % OF + % 188% 9 4 “ I da p 6s, 1940.100 §=98% 99 2 a 
101 92 2M Dresden 78, 1945........ wo) |= 9s RG - um 33 = bee, 81 Soissons 6s, 1936. .. ’ 90" ot =” = 1p : 83 : a creek gtc *% 36. 94% 94% rr = ? “— —" 
i “ wis Dutch © ass. Mar,’53 1cz 1014 1016 — % 14 ioe aaa =. a .- “17 108% 102% A + 1% 2s {20% | 1003 Oo Bel e 28, 1951 Bile B1le Rie — 1% 
» Do o%s, Nov, 1953. o1y% 101% 4 ty » Gs, ee . “4 03 rat Be Beery ape v 6s, 1936 97 7, 97 r| 
tus. 10% Do és, | 1947.". Te 1OS% eS % 14 101% | 117% 113 Swiss Bs, 1940.-- 0. 104 108% 104 — & 15 104 103% 100% Bell Tel of Pa, 5s 1936 97% 97% 9% 4 97 
Wii 107% 0 6s. 1962 my brody, 1 + i 26- 103% | 106 102% Switzerland 5\%s, sees Ee 114 114% 24 7 103% 100 Do 3a : B,'48 103% 102% 102% — 4% 2 102% 
“ ; . oe Od ge at gt ” 3% 103% + & BD 16 98% 90% ~ es. TOES. - . 108% 102% 102 Bs a 103 95% Beth S _— US% 103% 108% — 4 r? Fy, 
aM a sl vador &s, ..48 107 107 - ‘ 1 7 661. T Ss, ts esi nie 98% 98% 98% Patel 102 a u non 5s 936 § 87% + ¥Y 29 ‘A 
#1% Est RR France 7s, 1994. 94% 93 944 ’ ad $ 6% Tokio 5s, 1952 ? am 7 —- - sell 07 Gs, A, 1925 101% 101% me 17 91% 
Be $ W3 944% + 1 2s 4 100 97% Toki : ~-see Oe 74% 7 + * g ‘ D " 19 1% 01y%— % 17 1015 
84% FINLAND 6s, 1945...... 92 91% 92 + 4 a 94% 1 101% 901, Frente te Si i i: 98% 98% GR% . iam 83  T%2% Bos é ; 7 9614 3% 6 — % 7 96 
04% Do 7s, 1990 ..... “100% 9016 100 Fr 42 92% 98 94% Tyrol H El 7% ..-.101 100) 100 i ™ 9544 80% Botany Cons ¥ », 83 81% 81%—1 19 
oH Do Gs, 1956, rects... ae Me 9% + % 107 100% 98 96° Ujica oo 78, 1955.. 97% 9F 97 ~— ¥ 19 103" 101° Brier Hill St 54 6i48.'34. 86 as se + % ; 97K 
go Finnish 64s, A, 1954... on” 9% Do + 245 = Vi 5 87% U wa El Pw 7s, 194598 97 Wht % | ; 76% 69% Bway & 7th At £8, 1942..104% 103% 104% + % 22 ; 
89% Do 6%e, B, 1954. 93 wH% ia oS gw 93% 90 Upp Copen fs, “37... 59% : 7. = cag * tpalbnaalhinas tresses i eo 
S84 Framerican ind 42. 9% 98% 4 9 9% 7 2 ver Austria is, ‘4 2 bald 1 % B -_ 7372 «7 « —4!1 _ 
2 9 + = a4 4%, Urugua 2 ‘ 62 9% « B’kiyn Edis 5s. A 94 ne 725 
no French h Govt 7s, 6% YT + ie m oe% 111 107% Do Bs, 7 ons 960. 95% 95% 9: Ss = 106% aa ae is. A, 1940.104% 164%, 104% — saat 
+4 o 7%s, 41 ...... “2 101% 102 + % 221 103 95% 98 WESTPHAL 1A “UN EI 109% 109% 109%. 5 99% 92% B-M T Tran 6s, A, '68.. § m 103% 103% — % 
98% Do 88, 1945 ...-.. 107% 106% 107% — i? Soe 214, PW 6%s, 19% IN EL > 672” B’klyn Queens Go 68. 99% 98% 98% — V4 i 
7s French Nat SS L is, 499. 92% 91% 92% + x 411 ptt OF 93% YOKOHAMA ae + ss 4% ~ % 43 06) 54% ist 5s, 1941 o & Su 9 79 o 4 
, Ww . Sy 93° ons = 64% 60 Dx “7 at 7 7 a ; 
: Instat enlee tg B% .. =e _ O88 9514 8&4 B'’klyn Ut > tpd, 1941. 63 61% 63 + 1% ; 
orees eaten be. 82% B’kiyn Un Elev Se, 'S0.. 93% 92% 98% — % 2 its 
i stp 93% 92% 92% ae x 18 WP, 
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Range, M6 Ne Wed.'s Range, 1926 Net Wed.'s Range. 1928. et Wedl.'s 
High. la High. Law Laat. C » Sales.Cloxe High. Low High. Low. Last. Ch’ge. Salen.C lose High. Low. High. Low. Last. Ch'ge.Sales.Close 
mm =f, B’kiyn Union Gas 58,°45.108) TRE 106 23 «6108% 103% 101% bul & Iron Ree 58,'37..102% 102% 102% 4+ \ h . 101 97% Louisville G of 
1H 126 Do ev Jt%s, 1936 IK 1 ATK 4 376 182 107) 1h © Lt col tr 68,°49.106 105% 106 : 1 Ser A, : +e. a 100% 
3% ST, Buff, R & Pitts con 106% 104% ol tr 5%s, 1949 | .105% 104%, lony 4 M% Miy Lo & Jeff Bge Cods,’ ; 
iss, 1957 Way 2% ’ ; PA%y 108% 108 ~=EAST CUBA 8 Tt 7.107% 107 y : w7% 1 4 192% Louisy & Nashy 5s, ° 
tT 7 Do registered ww ‘ ¢ ‘ m1 “1% FE Tenn reore In 4s,'38..1004, 1004 = A 4 Do unified 4s, 1940. 
Bush Term cons Se *». 97% ‘ ony 11% t Ten, V & Ga dv tee 30. 1004, ’ " . ee 1% Louisv & Nash 7s, 1930... 108% 
Kush Ter Bides 5 oo. 100 . 2: ; 106% Do cons 5s, 195 z ” 4, 103% Do 5s, Ser B, 2003. 
,;CAL Ga FE a, 1937.101% 101% : , 1HT% oe LS Edis Fl! tl, yn, ae 5 5 : a ban Do 4%s, Ser 'C, 2003 
» Cal Pet t%s, 6 14 108% . 103% 10s «610306 6OKEdie Fl ll, N De, “RS. 106 y ° . om mw Io Atl, Knox & C 4s," 
tio del Sia, SS, ctf. 100% 90% iti HOM % 101% Ele, Jol & East 5s,'41..102 oY 85% Do So Mon Jt 4s, “52. 
+ Camaguey Sug 7s ‘42 my ORK OF 1 or) f khorn Coal 7s, 934% MAN’'TI SUG Ist7%s,'42 
« Canada South 5a«, "62. 104% 104% Xe , Emp G & Fuel “9% Man Ry of NY con4s," 
8% Can Nat Rys 4%», ‘ian my, @ Ss ; ; ; 16% De. Gis, IMI as Do 24 4s, 2013. ‘ 
934 Do 4%s, 1954 9% Oy : - q 1% Erie Ist con 7s, ti? Manila RR S Linesis,’* 
4 He Can North deb 7a, 1MHO.11i 115% 11 n 74% Tro con 4s, I D 
i% Do deb O%s 5 7% \ : | 6 io z 
Mik Do rr . gi, ; , { or ~ Pa 
Stee Can . Pacific 4s : 841, \ . 7 67% De ev 4s, 
wi Car, ¢ —_ 2% 102% 112% " x 73% Do cv 4s 
Bl iri Do 6s, A, 7% 107% ee z 7 111% 4, Do Genesee 7I% Met W S El, ~y mg + : 
7H, Cent Br Un Pac 4s, i 8h iM ; Y's 6% Do Pa col tr 4s,"5 wea Michigan Cent 9%.. Mile 
Wit'g Cent Dist an Does wee om 102% O% 111% 104 Erie & Jer fis, . 97% Do deb 4s, 1028) ONS 
#5% Central F’dry 6s, 1931.. 98 9s ‘ ‘ % "2% FED LT & TR 9 . 6 ° VIF » 101% Mid-Cont Pet 6%s, ‘40... 105 
pe % Cc - of Ga Ry tat es, 45. 104% 104% e > 9 Do 68, B, 194 ‘ 7 $ ‘ : ] m9 poh Midvale St! @& O- “36 
2k jo cons os, 1945 108%, 108% ig ¢ . oe ie Deo tis, 1942 .. ea . . 7 Mi t LL ref & ext 
, 12% De Gs, 1929 mi, 102K 1124 84 Ked Metals ey } . +2 
1% Do ref 3%e, 1950 104% : Vik 116% 113% Fiek Rub Ss, oa ‘ tHly 5% ¥, i 3 os, 80% Do Ist & ref 38, 1961. 
nO Cent Mac & Nor Sa, A g 1O1y 7 all 10 hs,"43. hy 4 1 . y 98% Do gen & ref g 5s, * 100 
101%) =o Mobile div Ss, , ? - , Us, la EO y 6s,°h ¢ ax . a 99 97% Mil I, Ist 4s, 1927.. Wk, 90% 
mn ~=6Cent Leather tis, a 3 ) } , Thad » 97% s, 1074 ‘ f ome they % 10% Mil, 
é8 Cent New Ene js i 74% 75 2 . ; “a Fonda, J & G o2.. Gey . * is as, 1929 . & 100% 1005 
TON Cent of N J gen 5s, ‘87.11: D $ + p 167% 101 Francisco Sug 7 e s Mi 03% 2} N Ist iin 3 0 M% V5% 
N8% Cent Pac ref 4s 4! % re toms 107 Fre Elk & Mo 23. ; ¢ 8K% M.Sparta&NwW ist 4s,°47 v1 91% 91% 
my «6D Sis, 12n u » Wily ‘ or 6 _ H& SAM @ Pac tie M & Sth. Ist cons, 5s,'34 3% 56% 56% 
7% De Se, 160 > 11 : % xt Ist Ss, M31 .. 100% 100% 1004 ee ; é Do etfs ; “Mi OH 
pi, Do pao u - i. &, a on, . im 104% Gen Asphalt 6s, 1938....110 108 = ’ ‘ . : 12 Do 4s, 149 $ : 19 
we% Cent R & Enke © ad 87 Gen El Co deb 3%s, "42 91 | 9 2 ™% 72% Do Ss, r A, ; 3% 15 13% 
Ga Se, TNT Mn, Hemant, . 105% 100% Gen Refrac Ist g 6s,'52. : ‘ 91% 6 Minn, St 
ii) )«6«Central Stl « f Sa, 1941 4 19 ‘ 1m % Ga & Ala Ist cons 5s8,'45 i ‘ Ist cons 4s, 
1% Ches & 0 re "2 ee, 2. Det 100%, ’ - 100% 99% Ga Car Sa, ° 9% ! ov os 1%, 97. cons 3s, 1% eke, 
12 Do cons Sa If reg hon! 74 Pe rae oe% Gen Pet 5s, 3 102% 101% f OF} } 101% , 102% 
gen dios, 102 ~ Me § ; ; x 104 G'drich (BF) Co 6%s,'47.106% 105% Se : iG 1M, ix, A, 1946,101% 
tue mel f : ; 1 119% Goodyr T & KR &s,"41....121% 120% M 7 wan i | 
div : : ‘ 4 ; Tr 1h Do deb &s, 1951 110}, 110 
A div 2d 4s, ; b ! ‘ 84%, Gould Coupler 6s, 1940, 871 84% 
Alton bef os ae | ; 7H, Vit f t Ind 4%s, 1941 96% 
eM) We 6 1 ; ~~ : ir, T of Can 7s,'40.116 
ney, ° 's 136. 1074 
134% 13 - Gr Con M S&P 6s, " st,’ 28. 100% 100% 
» 1G, ly Dene 145% 100 Granby Con 7s, 1930 142% 139 
Rtid, - oe 104% 101% Gt Fall P Ise « f 5a, “40. 14 103% 
ts we, SM M4hy 7 ee 1% 110% Gt Nor Ry gen 7s, A, \ p fh 
ts, x 3 Do ref 4%s, A, ‘61 j s % vA . c l'o tis 
Conn Rys col tr odie 90% Do gen 4%s, 1976...... 9: " ‘ vam, 74 6 Do gen 
7 2 e 4 : mm «612% Do gen Tes, B, 1952 7% 7 : 7 : Do 3d ext : 
st it) Ss, 195) pen ; $ 103% 987% #£=‘-Do gen Ss. C, 1973 inne 12g 2 \% . 2 100% Mob & Ohio ext 6s, 1927.100% 
Chi & Erie Ist Ss, 1982.107 % 3 : 1 23% 13% Green Bay deb ctfs, B.. 21% 21% 4 ” . ¢ 90 Do gem 4s, 1 ” 
chi G lL, & Coke 58, 47.. 100% » OTS >» WH — & Ship Isl ref & ter 9% 5 Do St L & Cairo 4s,°31 9 
Chi Gt West 4s, 159, wn 4 tg : Ta Te, 15: ‘ wy OT 7 ws a " 98% Do Montgom Div Ss,'47 1%, 
Chi, Ind & L «en 5s (its ay 5 aes f ‘ 1 OR Gulf, Mob & N 5%s, “30.105 1605 3 hy > o%% Mont Power , 148.102 
can tae en ee ® 87% HARTF'D ST RY 45,30 87% 87% 87 2 97% M% Mont Trim txtdref je. 41 8% 
Do vtfa 55 * x04 84% Har R-Pt Ches Ist 48,54 89 89 a 93% 92% Do gen & yy ~- 
sa. of: & ie Bane ‘on . 14% 94% Havana El Ry con 5s,°52 95% 95% 9% ’ S %4% Mor & Co iat a f B, 3) NUN A 
Ser A, 10ND 102% 00% Hershey Choc 54s, 1940.102 101% + Hp " ¢ 8214 Murray Mody (es, 1934. 9TK 96% 
lo gen 3s, Ser B, 80 7 os 81% Hock Val Ry Ist con ¢ as we NASH, CHAT & ST L 
Ike wen 4! , Ser C - ’ ° , we aol at 44s, 19808 . eae cannes od D7 »- ° con 3s, 128 bd 1% 
Do ref 4%s, 2004 & : wO'4 HI% Hoe (R) & Co ts, 1 97% 97% % y 58] Nassau El con etd 4s,'51 61 E 
2 100 i, Hous B & T R Ist 5s,'37 99% 98% , - 7 Os, 4 9 Natl Acme s f 7%s,1981 102 101% 
AS, 24 Hud&éM Ist&ref 5s, A, 7 984% O7% § Ky c re %% Wl, Natl Dairy tis, 140 108 1m 
R414 ren Do adj inc 5s, | gy 84% 83% % 4 is 833 » 103% Nat] Tub? Co gtd 55,52. 103% 105% 105% 
103% 100% Hud Co Gas Ist is, hy 102% 102% 162 ee 2 » 1 Nat Ry of M4'es, 57 asst 16% by «16% 
le deb ds, 132 \ 103 101% Humb O&R deb 2.102% 12% ’ : z= 2 Do 4s, assented, 1977.. 18% 1 18\ 
leo etfs 5 3 ; : 18% 10% ILL BELL TE P \ ‘ 100% Nwk Con s conds,'48, 102% % 102% 
De 49, 125 » My a “ails a os, A, 19 : ++ AOSY 10S it ; 54 92% New Eng Tel & Tel $s, 
es mig s 1% IM Cent » 1952. 83% SR% F. B. 1961. 
De 4s “ ira - oF ie 8H Do ts 3, : So% 85g HY : 1 103% 100% Do Ist 5s, 1952. 
a : fm . mis, § Do , THHB..... M5 06% % 6 ig 10% 95 New Eng 5s, 1945 
Chi & N Wh een 348.87 77% 7 be , : Do Ist 4 : 2 2 7 + aS 97% 92% New Ori & Norn V4 
Do xe s, 1987 ! : a Do coll 4s, 1952 ND% ND ‘ : s 97% 92% New Orl PS os, A, 
Deo . hang! 3M ° : J Io ref 45, 1955 93% 03% 93 t 96% 99% Do 5s, B, 
De Tue, 7 17% 1074 7 ‘ : - ~ Do col trust 48, 195% on SS b S8% 84) New Orl Term tst 48.75: 
Do ae ~ 13S HORT 10% : : % Ve Do ref 38, 1955 ...... 107% 107% 107 4 107% 100% 964% N 0, T & M ine 53,35 
bo 4 a. 14 100K O4ty 101 Do Stes, 134 +++. 108 ny a 2: 102% 100% 96 Do Ss, B, 14 
Do 0:0 . iy . Do Omaha Div 3s, 195! it 75% 3 23 ‘ 1OS5s wey De Sis, 1954 
Chi & N W Ges, 1956 . : 5 ; 92% 99% Do Cairo B 4s, 1950.. 92% 92 7 9% Nwp & Cin B gen4s, 
Chi Rys tat 3a, 1927 ‘ 72% 7: Hy ‘ 73 ™% Why . s - > vey NO we ante 108% 108% N Y¥ Cen deb Gs, 1955 
chi, Rt @& P gen 4s, 7 NT i . ‘ CF 8, DOr ~-. 1 2% 12 +. : 23 ‘ Do 4s, Ser 198s 
Do ref 4s, 1904 2% 9% 92% 5 S74 SIX Do St L Div 3%s 1951 Sy 85 SY - % Do ref 4%s 
Do registered » 81% & . _ hae v4 lil Steel deb 4\s ¢ ba oR 98 rt. TT Do 3%s, 1987.. 
b iin C, St L & N O 5s, 1951. 105% 105% 105% ; rae oe om _s a _ 1DSHi. . - - . B ah * : 3 8 ; WK Do ret 5s, 2013. 
Cc, St P, M&O con 69,°30. 108% 1031 : ‘ . hk % ind Stee st 5a, -.10 03% 104 t+ % { 97% 944 Deo deb 4s, 1 
Do na! 1930, i, WL, : : . 9%% Inland Steel DMs, 15. .101% 101% 1014 , : { ot, Do deb 4s. 1H2 
THS E Ist 5s, “0 o4% 9% 94% . ‘ O44 2h, 1001 Inspiration Cop &%s, "31.101% 1N1% 101% % , 75% Do Lake Sh 3's, 
o ine Se, 19M, } 25 : ‘ i2 Int Rap Tr Ist&ref 5s," 78% 76% TH% X Bat 8 7 it Do LS 3's, 1998, reg. 
. a om ' %% G2 Do 8, 1966, stamped H iBlg 4 ‘ 78 Do Mich C 3's, 1998 
; 103% , ‘ P - ; . & Do Gs, 1932 ae. ‘ , 81% — ? 2 96% 92% N YC & St L Ist 48,°37 
C, 16S. . 118% ‘ ._ = Do cv is, 1882... -f and % 3 ¥T% 94 Do deb 4s, 1981 ‘ 1 
“ind cons 4s,"h2 “uf r1 O15 SO Int Agrie Corp col 4s, : 2% Do Ist ts, 1951 Wes, 102% 1921 
ie = ; stamped, 1942 ai hy Ni - i 4 : 98% Do ref Is, | 7 14h, 104 104 
1oe% Chile. ‘Cop per ev Gs, ‘3 : : ; " 17’) We Int Gt Nor R R Ist 6s, } 98% Do Sys, B, : Thy 
102% Choe, Ok & G ; Ser A 1952 ........ UMite Lem % 3 5 14%, NY Conn ds, B, 1958. .103% 
NWny% Cin G & E Os r A, a oe > Lield Do adj te, A, 3 ; 2“ " wey 92 Do Ist #45, 
nWe% De® 196i } ; ox , Ub 6s, a ated. 7 78% 7s i 81%N Y Dock Co 
9%, Cin, San & Clev 5s,°28 “iy Int M Mar col tr s f ta, 114% N Y Edis 
M% Cit Serv P & L tis,A,44. 97% : : N74 ‘WO ...-.....- aH § V5'e 2 ¥ 102” Do 5s, 
s ¢, C, C& StL gen 45, 88% ; ‘ - 4 as, A, ‘47 + 9% BHR— RB 5 f 5 mt NYG 
97'; Do deb 4%s, 1% no, 96% is, 1955.. owe oui, 10 3 i" ¢ 894, Do pur money 
. 101% ; » , 29... 102% 102 ' O16 ’ > A 33," ri mu 13 % WARN Y & Jer Ist 5: 
Tis] f tis, 41.. wT z ae o6 11 oe vw» A 5 : 0% WHEN Y & Northern bs 
hy os, , Ray 108 Sh kd 116% 107} % int Tel & Tel * , ,oy% . 20g 1 r Be & WwW 


— 


we 
FEK PELE FP 


90% Manitoba SW col 5s,’ 
05% Market St Ry 7s, A, 4 
4% Met Edis Ist&ref tis,"52 
96% Do Ist ref Ss, 1953 
102% Met Pow Ist 6s, 1953. 


++++4++4++4+44 


De etfs 


o Cairo TO eas te, “39 23% wt ‘ + ° S i% + lowa Cent 5s, M + = 3 i : : eer | 

sI4 Cc, W&M div 48,'01 85% a . b4lg 4% Do Os, "3s, Sede at dep >4% 3M “4%-—- % 2 a 7 $14 - : 2%s, “5 67% 

Ry St L div 3, 1904 7% ‘ : 23% 1) Do Ist & ref 4s, 1951. 16% Wy 16% s ; 6i ; i ri ‘ . 76 

wily C, & W cons 5a, 1K ‘ SS SIM KANAWHA & M 

v7% ~y Short L 4#%s, ‘ti ¢ is, 1990 Ny AO ‘ 23, I956.... 

Vo y U Ter 54s, A, 2. i 103% 101% Kan Cy, Ft x, & Mem a ry , 1948... 15% 1D 

Tey “8, Ser B, 197: , 6 ’ cons 1 101% 101% Wy. 2 vas ‘ol tr ts, 1940 102% WL 

®1 Colorado F & I 5s, 3. 9% oF : : * 6 MH =—Do ref 36. . 92% : 92 Z : . W57.... --. WR & 

83% Col Indus col tr 5s, : 4 ~ : a Hie YR kK Cc & Mem B * 29. sore My 9% om 2 H Do Cons Ry 4s, 1954 72 

98% Col & South Ist 4s, 1929 98% ri ; ¢ 104 100% Kan City Pow & Lt Ist Do Cons Ry 4s, 1956.. 72 

oy Do ref 4%s, 18 Mig ; x i. - be, Ser A, 1952........02% 12, 4 : i 67% N Y, © &@ W ref 4s, ‘92. 76 

mr] ( ‘olumbia G he, 1927 , 6 72% K C South Ist 3s, 1950. 74 73% 734 4 624 Do gen 4s, 1955 71% 

somees " 99% 93% Do ref & imp 5s, 1950 99% 99 ¢ < 3% 10% N Y, Queens El L 

88% OSD Kan Cy Term ist 4s,’60 88% 87% : 1 ts, 1930 WwW1% 101% wi 

7 


106% 101% Kan Gas & El “ 7 N Rys 
6s, Ser A, m2. ......105%% WH, 108% ¥ q Y . 2 Do adj 
18 105% Kayser . P De 3% * Do ine 
1942 oe LOT OT os : i 88° Do ts, § este 
wets «Comp Azuc Bar wS 102% Ke —_ Springt rire s he 99% NYé&R beach te, °27. 
84% Comp Azuc Ant - eseeseccees 9 1G OE oh ry N Y & Rich Gas Ist ref 
97% Consol Cigar ev ts, “6. . Re ‘ Se a | ae. oe Cent 48, '87.. BST STK STK i wo -----12% W2% 
. It Con G NY deb 5'48,°45. 105% 105g 18 5 ve si Ky & I Term ya ‘61 Hy 84 M4 
7a. Con Coal Md ref 53,°0. 84% 82% x oe) a SO% Keyst Tel Co Ist 5s,°%5. es 634 
+4 73% Cont ap Rag M H%s, 44 75% 7: 3 ‘ ee 1) 6964 Keith fs, 4, 1946 84 98 OF 
, 100% Consum Gas. Chi. 1936. .1 : 2% ; Kings Co El Ist ¢ 43,'49 80% SOQ BOK 
97, Consumers Pw ° 101% 00% ‘ 102 : > Do 4s, 1949. stpd gtd. SO, 80% S08, 
tr m Vrod ref Sa. cre ‘ 107 101: Kinney «(G Ry Co ev 
' Ts, Sb.c6n< 1054 1H «105% 
% Crown Wiil'et Pa ths, aT wo, 99% fe OD 5 12% lo Kresge Found és, 1935.12 107%, TZ 
S8% Cuba Cane Sug cv ws { WO * toe *%% LACKA STEEL ist . 
Ww, Do ev Ss, 1930 rey . ¢ ee. Bg Ons 60.0 en's oe OS, 19 
wu Cuba KR Ist 5s, 1952. 4% f a 4% 114, 1 ~=Laclede G 5 : 
105 Do ref 7s, D dace ; » & ext 5s, 5 tees -101% 100% 101% 
f2', Cuba North « f 65,'06... OR® | HHT, : S oe, 105 102% Do col&ref 3.104% WH 104% 
17% Cub-Am Sug col S=,°31.. 1am, : 1 w8% L Erie & W 2d Ss, “41. 99% 99% 99% 
#14, Cnub-lom Sug a 10 ow S24 78% Lake Sh &£ M So 34s, ‘97 S24, R2 82'4 
100% Cumberid T q 37..101% 3 6 11% 80 rr : ‘ . an ae ™% 
93% Cuyamel Fruit és. 40 m% § * ? 19% VSy 928... - 99% 9% 
9% DAVISON CH 6is,’s “3 ‘ : ’ 98 Mig % a 1% Do div 4s, 194 93 86992% 92% 
9% Del & Hud ’ ' ‘ ; . 1m as 91% Norf &€ Wn RR Cec 
- =u, 9 #2%, ; Sor 4 ey ad % $s, 191 ve v3 WS 
Hy mt "9% Do 5s, me * 2: ; 94% North Am Cem'téiks, "40. $ 95% 96 
14% 102% Leh V R h4 101% North Am Edison 68,°52.106 105% 105% 
ne ‘ ' 103% Do 6s, 1948. ‘ 106 10H 105% 
W383 Nor Cen Ry 5 “1974. 10% 105% 105% 
88 Northern Ohio "isth 1s, 45. HR 94% 94% 
92% Northern Ohio Trac 
Lig Gs, 1947... MM BK 
86% No Pacific 4s. 7 90% 
>. 61% #$=~Do gen 3s. 24 5% tok 
4 1% Do Term ts, 14, 
198% Do ts, 2047. 
w Do ; 
ON Do 5 . cna cats 
98% Dos ! 247... . 108 102% 
T Do 2047... a H4% 
97% Nor States Pwr tst 5s 
A, 1941. 1ow® 100 
104% Do Ist @s. Ser B. 1941.105% 104% 
96% N W Tel 44s, 1934. 8% 98% 


112% OHIO PUB SER 748,'46.114% 114 114% 


+ 2% Comwith Pwr 
14% Comput-Tab Rec 


L—-19 el 


404-8 Y¥°S Rys Ist cons 


» eeeee. AK Re 
eo Do Ist cons 644s, 1962. 77 76% 77 
12%, N Y¥ Steam Ist ts, 1947.105 104% 104% 
77% N Y, Sus & W tst ref 

5s, 1937 .. 83% 835 83% 
96% Do term 5s, 1943. 7 vo yo 99 
4 Do gen 5s, 140 6 tis) a 
oT N Y¥ Tel gen 4%s, 1939. wy 98% 985 
“Wnt% Do deb fs, It... 110% 110 «1108, 
107% Do ref Gs, 1941.. 108% 1084, 108! 
oo N Y, W & B Ist : , 79 
100) =6Niag Falls Pr tst - 2.101% 101% 101! 
104% Do Gs, 1982....... > 1 105 
1% Niag, L&or-: lou 100% 
77% Norf So tst ref 5s 88% &8 88 
oY, N&Ww R R tst —- ‘bs, "2 98% 92% 93 


#E i 


+t tt + + Ht $+/14/4+/ 
ec # ¥ 


" 


2 


Valir’ ‘ajycon 
cons 4%s, 
= vey i] Val RR cons, "2008. 105% 104% 
l) & Rio Gr y lm.": 7 39m 12% Leh Val Term 5s, 1941. — 102% 102 
te Dery (DG) C 42 i vs , ¢ 118 Ligg & Myers is, 1044.1 122 
{ ery Det Edis col : a ; va H o 03% 99% Do Ss, 1951 ae E> +a 101% 
wm Deo ref Ss, ..102 4 / . at 4 7 oN Liquid Carbonic Gs, “41.10% 105% 
07% Deo ref ta, Ser 7 3 7 'S% Loew's fis, IMI! --»..101% 100 
mn, «Do ref Se, 155 90% Long Isl gen gold 4s, "38 os 93 
7 Det & Mack ist 4s,'9. ss Do unified 4s, 1949... SRS, 
4% Det Riv Tun 448,61 i ‘a 100% 97% Do deb is, 1934.......100 WI, 
I] Det Un Ry Cons 4%s,'32 . 2 . 104 bi | Do is, Bae ocsax Oe rs 
92% Dodxe Br ev deb tis, 40 a Wo ref 4s. 1949....... 89 RBY% 
i Dold tJacob) tis,'42 A Do N Shore tst 32.100 100 
HH Dom Tron & Stl 5s, BO. He 8 98% Lorillard So (P) 5s.°51.100% 99 
12% Donner St! ref 7s,°42 . 3 89% Louisville Ry 5s, 1934 13% 93% 
wet}. Dul, Mis & Nor 3a." 104% : ‘ 101 99% Louis Ark Ry Ist 27.10%, 100%, 1 


te 
FRESE 
ae eee 
a 
sel Seren 


- 


PEF 
webb wet 


uw 
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Range (120, Net Wed.'s | Range 1926. Net Wed 1002¢ Net Wed 
High. Low. High.Low.Last Ch'ge.Sales.Close. High. Low. High. Low. Last. Ch'ge.Salex.Close Lov High.Low. Last. Ch'ge.Sales.Close 
Te 110% Do 7s, 47.... 114% 14 1144+ Y 9 114% 86% 77% St eg & Grand Isl _4s,°47 86% Sty ROM "4 6 8 1 I & 5,°30 99% 92% 99 a 65 
ig 101% Ohio River Edsn 63,1948. it): iM 105 % 105% % 31 =. 1% 100 St L, 1 M & S gen 5s,’31. 100%, 100%, + Y¥ 1s 91 87% Tor H & B 4s, 1946 ROS, 89% RO% .. 1 
8x Old Ben Coal Ist 6s,'44. 94 94 Of 4+ 1% 4 i 07% 9% Do aa 4s, 18/29....... 975% 97% — % 8 7% 102% 100% Trenton Gas & El 4s,'49.102% 1024, 102%. 2 
¢ Otis Steel ts, A, 1941... 94% 93% 94 Ce 94 89% Do River & G 4s, 1933 3% ’ 4% ‘TW 93% 9914 9414 Trumbull Steel Gs, 1940.. OR% 97% 9B + % AQ Kt, 
Ont Pwr Niag F 5s, °43.1014 101 101 i 4 ing 100% 99% St L Merch Bee. 5a, °30.1 ‘ + %& 7 xt ¢ ULSTER & DI st cons 
Oregon & Cal Ist 5s,°27.100% 108 100) - \y 10) «100 R2 % StL. RM @ P ia, re + % 16 s, 1928 66% 66% O% + &% Ww 67 
Oregon R R & Nav Co 8 77% St_L-San F is, Ser A,’ Siky + & 31S RANK 48 t 1 4 v2 43% 43 43 ria Br} 
ae tedat oes es 92% 92 O2K+ % TL HK 1m |B Do Ser B, 5s, 1950.... gn, % 15K 295% 125, 11) El L é s.'54.102% 101% 102 + % 22 102 
107% 104% Oregon Sh L Ist cons 103 101% Do ts, Ser C, 1928.... 101% — %& & He Do ist 5s, 1932 Wie 10% IK —- & I 
“es -t0e% oo 1946...... -- 1074-107 103 + % 61 °.. 103% 994 Do 5%s, Ser D, 142. .102% 102 % 54 192 i s ; 114 101 101% + OK 3 
aie (4% Do gtd ds, 194t.. 107% 107 107 16 «107 9, 84% Do inc, Ser A, Gs, "60. Mile #4 + 1% 1123 6 { Ele hi 5s, 1945. 83 82% R83 +1 ‘ 
8 x Mi Do ref 4s, 1929 98% 98% G84U— RS re 99% 924% #Do adj, Ser A, 6 > 99y% u% 319 oT] Ur ‘ f { tis 
88 85% Oregon-W ash RR & Nav 101% 100 St L&S F Ry gen 5s,'31.100% 100 1% ; 4 42 107% WOT 107y — 1 : 
ab : 4s, 1961. R74 86% 87% + 4% 48 N7 884, 84% St L So Wn Ist 4s,’ TOR9 87 . S 4, 9 ’ 99% UR% OO + % go 9 
all 91% PAC COAST Ist 58,1946. 93%, 934% 934— ° 3 te 82 rt Do 2d 48, 1960........ S81 vs + ty if 9 92% I 1947.. 95% 94% OF 4 3 79 4 
+ Pae G & El Ss, 1942 -1004% 98%100 + & “ §«1emy vo 91% Do con 4s, 1 eseeee. My M4 + &% 22 ) I 4 1927 inn 99% 99% F 43 99 
¢ Par Pwr & L, ds, 1930 100% 100 «100 12 " 97% 89% Do Ist term 5s, 1952 i MY , i 5 I st ¢ f 4s, 2008... W% 90% 90% 4 34 : 
: R R of Mo 2d ext "1 84% St P & Dul con 4s, ‘6s. st | | Pa I 2008.107% 107 107% 4. a 11 
3 5 ate 12% 102%, 102% + 1% 2 ; 93% S6 St P & Kan C Sh L Ist I 128 102% 101% 101% — i 8610 
1937. . 1025, 102% 102% + %& 19 102% 4%s, 1941.. oe 921, H2h 214 7 92 { é i t ~ 144 107 = 106% 107 : 7: 10 
WI 101% 101% 11 101% 97% “% St Paul, a & M 4s, “23 97 7 7 be) ~ I Fue! Gas 6 4 15. 108% 102% 102% — \% WG 
Pan Am P & T 6s. 1934.10514 104 105% + 3 y 109% 107% ; ; ---.108 107% 108 4 1 ‘4 Un Rys L. 4 34.. 77 76% 77 +1% 23 
Do equip 7s, 1930 1054 105 «105 imo, 96 oa. : my, 190K 100K 4 Ww S Rut Ser A, °47..99 944% 9 ., 116 Pe 
Paramount Bwy 984, 98 98 1% 93 “48, 1947..... % % % 4 4 S 3 106% 106% 106% 1G 10 
Park-Lex 6s, 1 93% 4 + 1054 10% St P Un Dep ref 48,°72.105 WAR 105 4 ‘ ” ss Hi3 106% 106% 106% —""'y% 457 106% 
Venn RR cons 4s,sta,'48 9) + x9 84 6S A & Aran Pass 4s,'4% 88% SS% AR 8 2 RR St s Gs, °42..105%105 105 — 4 10) «105 
Do con 4s, 1948. 95 4 106% 101% Do P Sv 6s, Ser A,°52.106% 1064 106% 4+ | 3 15 h L& Ser A, '44. 938% 93% 934% 44 kK 92 9: Ls 
Do cons 4148, 19600 12 . 100% WRY% Schuleo G%s, “46, tfs.. 99% 98% 99 24 bos) Ut i L s, ‘44.. 98 97%. 984+ & #417 ON 
Do gen 4\%s, 1965. 100 + 99% 98% Do 6ks, B; 1946.22... 9 y : MRS % 7 a) Ut 1857.102 102 102 Song 6 went 
Do os, 1964... 102% 1% 87% Scioto Val & N E 4s, ‘S! Wy + 1K 7 % 9” TIENT! SUG Ist Bi 
Do gen 58, 1968. . 107% + 82 78% Seabd A L Ry e 4s, Ro 4+ & ; is $2 99% 98% 99% + 1% 97 N91 
Do 7s, 1930...... MKi% a Do 4s, 1950, stamped 80% NOK SOK 4 & HO RAK, 110) 105 Ca +, A, 47.108 107%108 4 » " : 
Do 1036..........992 Do adjust 5s, 149.... 81% 80% 814% 4+ 1% 104 111% 1045 A. 47, 40% pd.108 107 107 1 ) 
Penn Co gt 4s, 1931...°) 97% 4 Do ref 4s, 1959...... . 733% 7 % i a 4 ©9114 \ éC Ist 5s, '49 93% 938% O3% 4 1 1 
Peo GL&Coke Chits,'43.114 — + & 40 : Seabd A L 6s, A, 1945.. 96% 96 f % 191 MSL, 7 a Ry & 104 99% 9 WK +4 Ww 43 
Do ref Ss, 1947. 101% — %& 1 J 99 92% Seaboard All Fla 48,°35. 95% 95 95K % « ws 102 (101 ) \ “2, reg 102 102 «102 : 1 10° 
Peoria & E Ist 4s, 1940) RGIG % 6 109 107% Sharon St! Hp &s, 1941. 108% 108 108 14 ; 103% 99% I s s A, 1962.1084% 102% 108 % 104 ‘ 
Do ine 4s, 1990. he \ 3 it 98 91% Sierra & S F Pow 5s,'49 95%, % 9% 4+ Y W7 102 99% Va & S'w s, 2003 102 102 102 4 y 1 
Peoria Pekin Uni H4s,'74. 10% 2 . 96 95% Silesian-Am s f 7s, 1941 96 94% 96 + rH 97 a0 I 1 s Ts, 1958 06% 951% 96% Ky 13 of 
Pere Marq Ist 5s, 1956. 103% \ 43 103% 101% 101 Simms Pet tis, 1929..... 101% 101 Iw 4+ & 0 U7 144 1014 WABAS R 1s s,°39.1023% 103 10% - \ 27 105 
» Phila Co 6s. 1944. cs 104% 36 1044 99% 93% Sinclair Con on 73,A,°37 97% %Y Y7% 4+ 1 266 wm 102 98 2d 9 101y% 101 101 Wa 11 101 
% { Ibo Stes; 1938... w1y %, 17 1wiy 113% 99% Do Gs, 1927.. 100% 99% 104 SO 92% 1Nh 98 } 104 103% 108% 4- \ rh) Fi 
102% 99% Phila & Rdg C&l 3s,°73. 102% 4 2° eX 94% 87 Do ist 64s, Ser B, ‘38 92% 91% 92%. NI Hew, “ 8684 Do Des Moines 4s, “38. 89 89 88 4 a 
+ #4 Philippine Ry 4s, 1937 12%, % rt} Kite 101% 100% Sinclair Cr Oil 68, 1928.100% 100% 100% % 20 83 77 sli, R2% 834 + 14 “ 
110) «13 (Pieree-Arrow 108% 1” ae 04% 87 Sinclair Pipe Line 4s,'42 92% 92% 92% % 47 92%, 97 1 \ é A. 1945 95%, 95 95 ses i1 9F 
107% 97% Pierce Oil &s, 13i4 +2 5 (1A 102% 1) Smith, A O, 6s, 1933....101% 101% 101% 1" 95 Ri Do 6%s, 19 91 91 91 : bs] 
13%, 100% Pillsbury F! Millstis, 43. — 3 109%, 105% So Porto Ric o Sug 7s, “41. 109% 108% 108% ee 11 1% 79 \ . Su is 41. 95 Ry 9414 + 7 154 94% 
WS 96% PC C&Stl. s + \% © 103% 101% So Bell T & T 5s, 1941..103 102% 1024, x2 1D 90 OE Do 7s, § A, 1938 77 6 Ta¥%, +12 244 Tk: 
10) 96% Do Ser C, + % 1 10 102 101. So Car & Ga ext 5%s,'29.101 101 101 \% 2 102 00% W 344 m2 «101% 101s "ye 7 101 
1% 965 Do 4s, B, ” of kK 2 102% 97% So Col Pow 6s, he, 1947..1001%% 100% 100%, ly 9 103 * Vest I st is, Ser A 
%% 954 Do Ser 1, 1963. Oxy § + my 2 : 90% 85% So Pac col 4s, 1949. 4 BR BRE % 17 194¢ 100% 100% 100% % , 100% 
108 9, Do Ss, Ser B, 1975 106% 106% 106% ~ 165 «107 98% 96% Do 4s, 1929....... 98% 98% - m 140 WH ig iy 9 i S t 63. . 100% 100% 100% — K 72 
108 100 Do gen 3s, A, 1970... . 106% 106%, 108% + 4 71 106% 102% 1 Do cv 5s, 1934.. 101% 12% + | 5 WN 105% 14 / 8, Ser PF, “53.105% 105 105 . 4 
as ily eee Con Colliers ” 101% 9914 Do ds, 1944....... 1g 1G m Mey 1M ) s G 6..1004, 100 100 M4 i) 1 
i. at, 5 + \& “ my, 94% So Pac Coast 4s, 1937. ay, Hy 1k, * 1001, 87% RA Wes 5 st 4s, etd, 
W5% We Pt Asthas Canal & 90% 87 So Pac faa Fran Term 2 87 86% B6%— Y 1 86 
ton tis, Ser A, 195% o lwWAk Ist 4s, 1950. . .-. 0% WwW MH Kw 2 Re x 4 gistered 864% KH 864%. 17 
10515 1024) Do is, B: 1933. ? se 93% 9 So Pac R R 48, 1955.... 93% 938% 938% + % 77 314 91 6 s & C 5s, “0., 81 «RO ™m 22 
104 #9 «Port El Pow Gs, 1947 + & 6 100 19k 104 So Ry 5s, 1994. ... 107% 107 % 27 07 10 100% West I leb +4 102 WIwK1I1y + 48 
102% 9% lortid Gen El Ist 3s,°33.100 — 1 Pp 86% 81% Do gen 4s, Ser rt 196 RO% SI%® Nile + & INT MBle 75% t6% W ¢ Md #s, “52.. 79% 74% TAH 4 wm IMG 
92% Portland Ry 3s, 1920 oj 1 113% 107% Do gen tis, 195....... 113% 112% 113% ™ 2H - 02 1Wwi% West NY& : s 7.101% 101% 101% 7 
f Portid Ry, E & P 5s, 1 ‘ 119% 112 Do tis, Ser A, Bes 118% 11K 1 114 11K 88 835 + +4 ta) 8S 88 4+ & 63 ws 
Do tis, Ser B, (947 4 1080 106% 101% Do Memphis div 53,°96.106% 106% 106% + 2 LWOK% 95 Wes Ser A, ‘46. 99% 99% 99%4+ Y% 43 
Lo 74s, Ser 146. .107 106% 1061, ly > 106% 91 87% Do St L div 4s, 1951... 90% 9, HOY, ‘ ”) 10514 102 s, § B, 1946 103% 103% 103% % 6 1403) 
Pressed Stl Car 5s, 1932 944%,° 94% 94% + K 16 94% 93 87% Do M & © 4s, 1938.... 93 92 93 + 1% 2 % 10 100 We { 138 101% 101% 101% , 10 j 
+ Prod & Ref 8s, 1931 111 111 111 1 110% 108% 1% Southwestern Bell Teil 5s, f 100 atiy 4 ' 99% 99 99 4; 7 
Do without warrant..111mlliklik+ % 1 Ser A, 1954. eee 1B 105 1B % $8 i" 113 0 I ; 112% 111% 112 = ot 5 
Pub Sve Gs, 1944 104 103% 104 4 % 69 104 100% 984% Spring Val W ater 48.100% 100% 100% 4+ & ” 11% e W is ak: M 8, 46.1014 100% 1014 + % 208 1014 
Pub Sve E & G 5%s,°59.1054% 104% 104%, 4 28 101% 98% Stand Milling Ist 5s,'50..100%, 100) 1g % 0 1M 90 80% Wheel & E 444s, A,'66 WOK 90% HO 1 
Do J%s, 1964..... 105 104% 104% 8 104% 101% 98 Do Stes, 1945 ; .. 100% 1% 100% 4+ Oy, in 89% 81 449 87% 86% B7K + 27 87% 
Pub Sve El Pr ts, Ds 10FT =16%%,106%+ % 34 1% 108 «107% Steel & “Tube 7s, 195 oe 107% 1OT% hy a) 107 Hf 9 W hes 2 4, 48 96 9 96 + &% 74 
l’unta Alegre Sug 7s.": 110% 110% — % #2 «#2111 100% 99% Stevens Hotel 6s, A, 99% Wy 9% - 12 10% 95 W S« Ma (is, “3. GB% SRY BK, - % 92 RY 
READ CO 4%s,Ser A 97% 97%+ w% 4 97% 100 89 Sug Est of Oriente 7s, “$9 99% 9s MW + 14% 41 71 ”) = Wieckw S S Ist 7s, °35 52 2 Uw + (i i H2t 
Read Jersey Cen 4s, 92 92 4 92% 100% 92% Superior Oil 7s, 1929. 100 100) (1 1 G84 40% iT S ; 42% 42% + % 27 $51 
Rem Arms tis, Ser A,’37 4 44+ & 40 94 100% 100 TENN COP & CH 6s,'41.100 mo |=600 4 0 7 4, W B é y Is os. 4 71% 72y%+ % #1 7 
Rep | & 8S 5s, 10 100% 100% + | + 100% 1065 0-102 Tenn E! Pw 6s, A, 1947.105% 1054 105% + w% 89 10514 193% 191% Willys st Gs, 33.102 101% 101% Sis s 4 
f { Do J5%s,-A, 1958.. Nie Wik 36 09 99% 95% Ter Assn of we L feeeexh 3u ot 8& ONS, % 3 102 ’ Wils & st Gs, ‘41.1014 100% 1014, a“ 85 
| Rich Term Ry js, t & iff2e 102% S ods 881, 84% Do 4s, 195% 8i 87% + % 21 : 105 101% W , Rep Arms ° 
n% Rio G June os, 1938. 100% 100% — nw 6 ‘2 105 11% Texark & ~y s y WY Ww4t, 4 le ‘4 : 4 lily 104% 104% 10 104% 
86% Rio (; Western js, 1950. 924 U1% 914, 3a 91% 107% 103% Tex & Pac Ist 106% 106K, tH SS'2 5S “ st 5 B ist 4s, "60 87 87 + % G 
74% Do 4s, Ser A, (94% 83% SS RIK + MK 19 eal 105 99% Tex & Mo P T 5 103% 102% “ 50 «108% 37 ROY, W ( ¥ 4s, 49 84% 82% 82% -- 1% vt 
‘3 Robbins & My is, 1942. ju 70 70 2 a 102 98% Do 5s, 1943. tt ett 5 9ns RT S & m 4s, “36 89% 89% B89Y - x Ps 
it §=6104% Roch G & E Ags, DHS. 1g IMRK Ck. 15 ie 66% 55% Third Av Ry ist ref 48,°60 6% 64% 6 ' 2&5 65 
115% 111 Do 7s, 19446. 111% tit i111 4 111% 5% 41% Do adj inc 5s, 19 mM. . 62% Wy 62 % 1 #1 i im y STOWN S & T 
89 RI, Ark & L Ist 4%s,'34 94% 94% 44%-— & 42 94% 98% 93% Third Av RR Ist 5s, "87. Oxy OK 98y4 + Y 1 6s H .. 193% 103% 103% % 104 103% 
49% Rogers Brown 7s, 42, sta 49% 49% 40% ° 2 ‘ 109% 107% Toledo Edison Ist 78,41 10814 107% HIT% a 71 107 _ 
75% Rutland Can 4s, 194% T8% TRI 18% 19 79% 101% 100% Tol & Ohio C Ist 5s,'35.101% 101% 101% + i) 
x6% Rutland KR R 4Ks, 1941. 904 gly 9M, + ae 102% 97% Do gen Js, 1935.......100% 100% 100% 4+ %& 1 i Bale $45,716,000 
914, ST JOKE KR, L, HEP5s,'S7T Hy MY WY+ HK iB AI% 90% 87% Tol St L & Wn 4s, 1950. wn oo § “ Grand . 4 . $66,662,550 





Transactions on the New York Curb 


For Week Ended Saturday, Dec. 4. With Closing Prices, Wednesday, Dec. 8. 

















































Trading By Days. Range 1926 Net Wed.'s i ge 12 Ne Wed.'s 
Ind. & High. Low. High. Low. Last. Ch'ge.Sales.Close High. I High.Low.Last. Ch'ge.Sales.Close 
t Pub. Stand. Misc. Foreign 9 Th Cent Aguirre Sug (it).. 1,804) 95 28% 24 1M & 1 (1.20 28 2% 2 — % 300 
Util. Oils. Oils Bio 60.810 Bonds. Bonds. 27-15% Centrifugal Pipe (1). 1,800 17% 9 ‘ just Raj . 3 4 4% + % 7,300 4% 
Monday ..... 144,705 29,980 93,640 $1,559,000 $631,( Checker Cab Mfg, A.... 100 ; 8 1% r é ind we ee oe % 300 3% 
Tuesday .....110,680 18,435 83,500 69,600 1,578,000  879,¢ m _— > ~ ie A seeees as 2 zat Le s1% 61% - 00 
Wednesday. -124,885 37,410 97,600 5 52, 720 1,353,000 565,( ba Cc one Dairy oe ott 100 1 1,6 on 7 
Thursday . 89,580 33,520 97,070 73,300 1,385,000 699,000 Cann Saeaiiien ci. 2 ano = 32) 0 
Friday ----119,250 33,840 106,405 74,060 2,193,000 641,000 % Courtaulds Ltd (85¢).. "70 5 : 1.41) 1,000 
Saturday .... 70,780 16,050 79,100 46,300 788,000 342,000 Cuneo Press, Inc. . B00 - S ’ 20 
0 ee ee ne: aan Curtis Pub pf (7). 1,451 11 <t) N 900 19 
Totals .... 659,880 169,235 554, 315 376, 850 $8,856,000 $3,757, 000 % Curtiss Aero & Motor. 2,500 v1 ) ; 100 
3 es y i4 ‘ { | id, A, stpc 1,600 
mange 1008. me manny ODE FOREST RADIO vot , ec siladin: “tds ; 4 xt Un (500) 100 
High. Low High.Low.Last. Ch'ge.Sales.Close. 6% Do etfs of dep. "300 9% re ay) 5.700 45% 
34% 1% ALLIEL? PACK, new 1% 1% 1%— % 29 Davies (Wm) A. 1% 200 12 s (8) 25 OR 
29 9% Do prior pf ‘ - 12 Doehler Die Cast. % 1,700 1 L, n 4000 
% 37 Alpha Portland Cc emit n Ih 38% 2% Dictograph Prod ....... 1 100 4) 150 140 
Aluminum Mfg (1'z . a % 19% Dinkler Hotels ........ %, 100 Stores 1,000 
» Alum Co of Am . % 70% 69 57 Dominion Stores (2.40) 1 130 70 1m 
Do pf @ My 11 3% Dubilier Cond & Rad. ' 00 4 \ FORD 
Am nf Bov E Fadrs Shs 14% 3% Durant Motors % 5.200 1% wy 41 42% 4 1% 400 
Do vot tr etfs z 26% 17% Dunhill Int oes és 1% 1,200 f S ctf 15 4% 14K 4+ 4% 3.400 141 
a" Book Co (7) 21 8 Duz Co, A eannek dba % 00 61 .M Vireless, Lon. 4% 4% 4% + a. a 
— Arch Co (19). 114% 22 8 Do COfe ....ccccees ; vO o%j 44 M 1 Motor (4) > 44 14 — 2% 200 atl 
Am Cigar Co (8).... 4 145 7 EASTERN R MILLS 1 M ar Me .8> ORD OF .1,106 i 
Am Cyanamid, B (71). 1 351K (41.8714) OF arposeek M% 1 w i 1% 1% _1% - 100 f 
Do pf (@)........ . Fg . 33 Eitingon Sth (2%) 335 % — ly : Mi 4) _—_ 6 {00 { 
‘ Am Electric ctfs. 2 ° 24 Estey W, A (72)........ t + 1% K M S es (4) 105 10 1 0 7 >> 
ay Amer Elec, A (1%) 1% 6% Do B (b2).. FET + 4 a 31 tec) 3 1% Mi) 
Amer Piano (10). ae 2% FAGEOL MOTORS ..... 3 - & Si; 6M ; 2,000.90 
Am Hawaiian § 8. Pt 126% Fajardo Sugar (11%). .157 4 154% — sy! \ a Stores % 100 33 
Amer Laun Mach (74) . 11s 11 Federated Metals ctfs.. 13% 3 3% + 1% : M Mc), + % 100 
Ammer Road Machine. sa eae oe “OM — 1" 3 32% M “wi ~ oe G00 aa 
Amer Roa achine : 2 do CED: neosessnsecce { 9% — > — 
( Am Rolling Mills (72 Pha 1 65 326 , Fore Mot of Can (14). q 3 —20 ' 1D, B ; 400 
Loo pf (7) a “: 10% ¢ Film Insp Mach ....... “6 5 i 1 . — M 100) 
Am Seating, n (4D. % 44% 103% $ 4, Firestone T&R of (7). + % 2. as I 2 + & 100 
Do cum pf (3)..... ; % 5 20 13% Forhan, A (1.60). + % od 0% Nels 100 2614 
Am Thread pf (25c). 3% Ste |: * . 34% 19 Fox Theatres, A........ 6+ “ s M 100 
Am Writ P ctf, n,pf,wi. 30% 29% 29% % 28% 36% 15 Foundation Foreign .... — % 1 IN prior 
Angia-Chil Cons Nit. 13% 13% 18%— % 13% 33 16 Franklin Mfg .......... + 1% + % 300 10% 
i Arnold Prt W wts att. o a] ” -- 90 %8% Do pf (7).......... oe + % i 4 (74) + 7 20 
ep Atlas Port Cemt, n (2). 41% 4! 41 t 40% 37% 17% Freshman Company ly ” 1G% 1 ac St! Boiler (1 \% nan 
: Atlantic Fruit & Sug.... 1% 1% 1% -. 9% 3% Freed-Eisemann Rees ai + % 400 5 341 1 ple's I e Stores * ‘ — = 52 
4 Auburn Auto (f5)....... 62% G1 62% + 4% 63% 8 2% GAROD CORF- ..... xm + & 1,000 1% G14 98 enne J < A pf (6).1014% 101 101 +1 on 
BALABAN & K ctfs (3). 64% 79% 44% Gen Baking, A (5) . — 1% 3,900 49 5! 4 Pende » Groc,A (3%) 43 43 43 + 1% 10 
} — & Wil (7 ig rh Se We EE cavvencccees “a — % 5,200 17 TD ‘ ; 17% 1% 6 — 12,700 164 
Bancitaly” (2%) = ; 554 38% General Ice Cream (2). + % 100 91% 18 . 18% 18 18 —1 1,300 19 
} Bendix, A (2) ..... 9% He Gen Necessities (11. 20) 4 — 1% o75 13% i } 12% 13 OM 13 
Beaverboard Co pf. Et 40 = n oar § (4). ‘3 A + eo, i +s 0 f . 45% om 10% + % 25 
a » sieasonite (1) ....--5-+ — i zf 14% 2 C 2 2  — fo 10 
ave San dude 114 88 Gillette S Razor (+4%).. § + 6% 3,550 96 Gus (35) 6% 36% 3OK+ 10 
Seetits Eeeus Gare <a. 1k 138% Glen Alden Coal (10). ..18: 2 2,500 180 12% 102 of 102% 102% 102% + 1, 125 102% 
a ,4 ar — t 40 271, Goodyear Tire & R.... , 6.000 ; ™% 1 , 1) 12% 12% 12%— % 10) 12% 
Blise EW), new (1) 25% 22 Gobel (Adolph) ..... : HM) Oe 119 106 ) f <6) 106 (106 106 4 10 
ss (E | hi 3 3 Godchaux Sugar ... a 3 3 20 51% 34% I EX (1) 51 9% BO — 1 13.400 O 
Bridgeport Machine 8 30 Grand  5-10-2i¢ Stores.. 6 65 65 — 2 200 On% 10% 197° 19% 4% 3.100 20 
ee Oe Ow 108% 105% Grief & Bro pf (7)...... 106% 107% 108% + 1% 3,100 11x » Reput Og ay Php ie KG Me 200 
F Brit-Am’ Fob Coup’ (24 7 1% Grimes Radio ........ - 2% %— % 5,300 1 52% 30% emington Type, A 2... 39M 33% 3IR— 1h 100 3am 
? Bucyrus Co (714) . 5a 28 8% 6 HAP ('ANDY, A (ec).. 6% - 6 — %& 2,100 6% 23 15 Richmond Rad, new . 21 18% 20% + 2% 2.0K) 19% 
CAN IND ALCO (1.20). 7% 5% Do Fars Shs (50c). 6%4 6 6 + % 30 44% 36% i ‘4, 44 43% *43% 4+ 1 ny) 
Caterpillar Trae (5) 510 460 Hartford Fire Ins (20).510 490 519 +30 60 9% .88 Motor 1% 1% %— K 3,000 1% 
Celotex Co (8) ..... 21% ##$8% Hazeltine Corp (T1%). 12% 12% 12% \% 400 «121 > 1 ‘ I, (410) 129%, 129% 129% =~ 10 130 
lo pf (7) 36% 20 Hellman (R) Ine pf(2%) 29 29 29 — % 100... r (2 44 43 44 —1 woo 44 
C G Spgs & Bum (6c). 118 109 Hercules Powder pf eereas 117 117 + 1% 40 117 27% 27% 27% \% 1m 
H $4 1 Cc 2% $1 Heyden Chemical . 4 Y 200 11% 6% &% 2% 24400 9 
j = z oie cya eee 26 «©°21% Hires (Charles E) 1,000 22% { Bs aS be 1m 
i St Do neve tees tees 68% 46 Hood Rubber (4) 200 13% 13 cu 
1 zw am a. 2 A, etfs, 36% 26 Hollander, A (2%).. 100 . 374% 360 0 370 
“ - We €2% 41 Horn & Hardart 1,300 5% % ztMy 
7, TI Io, new, pf, w i. 
i] 
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Net Wed.'s 
Ch'ge.Sales.Clos« 
Refrigeration tis, 97! 2% 
7s, 1933.. 85% & I% 1 


3081. 


Range 1926. 

High. Low. 
95% Elec 
St} =6©Federal Sugar 
95% Fisk Rub 5s, 

96% 91%, Fla Pow & L 5 Basa 
1% 10 Gair(R)ist mtg is, "37... 
104 80% Galena Sig Oil of Texas 

7s, 1930 . XA 
Gatineau Pow 

Do ts, 1941 
Gen Pet ts, 
Goodyear T & 

Do Ss, 1928 
Goth S Hos 6s,’3t 
Grand Trunk 
Gulf Ol of P 
Hay Elee Ry 5s, 
Hood Rubber = 

Do 5%s, 1936 
Indiana Limestone 
Ind O & G 6s, 
Ind Pr & Lt tis, 
Inter Gt Nor 5s, 
Interstate N G tis, 

Do without warrants 
Crown Cen Pet 98%, 88 Internati Pap 6s,’41,w i 
DARBY PET. 3 100% 9, Jeddo —ae Coal 6s, 
Derby Oil & Ref pf. ; ee 1941, w : 
Euclid Oj) (13%c) 5 80 —.6 i 91% SS Key Tel of Pa ss, 
GIBSON OIL.... 101% 98 Laclede Gas Qs, 
Gilliland ctfs. Lehigh Pow Sec ; 
Gulf Oil of Pa Libby, McN&Lib 7s, b 104% 5 1038 
KIRBY PET Long Island Lt 6s, 193 4 103%, 
LEONARD Lig-Winchester 3, “42 1 
Lion Oil Ref McCallum Hos 6%%s, 9: H a ° : 
Livingston Pet ‘ Manitoba Pow 82 98 
Lone Star Gas, n (1%) % Mass Gas 5%s, 34 108% 
MAGDALENA SYND. 2 Morris & Co 7%s, I 
Marland Oil, n, w i 
Mexican Panuco 
Mexico 


Wed.’s STANDARD OILS. 
‘ _ rae Sales.Close 


q 700 


16 
Low 
*% Snia Viscosa ctfs 
Splitdorf Beth El 
Sparks Withing 
Stand Motors .. 
Stand Publish, A 
Stromberg-Carison 
Stutz Motor Car 
Swift & Co (8) 
+ Swift Int (1.20) 
TIM DET AXLE 
Tobacco Prod Exp 
Todd Shipyard (4) 


Range 
High 


Last 


Wed.’ High. Low 


et 
< » ge.Sales.C eat 
% 10,000 3 
+ ® 1,200 
1% 43,300 : 


.Low. Last. Range 1926. 


High. Low High. Low. Last. 
100 39 38% Stand Oil of N J, n, wi 39 38% 38% 
100 5% 42 Std Oil of Neb, n (43%) 48 47 © 47% 
100. 47%, 30% Std Oil of N Y (1.60)... 31% 32% +. 

wo 362° 288) Std Oil of Ohio (10)....358 298% 356 
600 120% 116% Do pf a Lik 118 
— 109% #1, VACUUM 7K 4% *944 
400 MISCELLANEOUS OILS, 
MD ce Cy, 45 AM CONTROL w 8 
400 4 Am Maracaibo . Hi, 
300 : 5% Ark Nat Gas (48c) 7% 
Trans-Lux DLPSA OO 82 BARNSDALL wrts lire 
Truscon Steel (11.20) 2 too 14% Beacon ........ 
Tubize Art Silk, B 53 % Sob 60 British-Am (#3) _ 
« Tung-Sol Lamp (800) 4 9% CARIB SYNDIC ATE 
Do A (1.8) 87k © ities Serv, n eae 20). 
UN ART THEA cr Do pf (6) ... 
United Biscuit, A (4) Do pf B (tte). 
bo B Do BB pf .... 
Un Elec Coal (1.19) 19 Do bankers shs (2. 10) 
Un Profit Sh, n (t00c) S% Consol Royal, n (1). 
Un Shoe Mach (t#%) 1% Colombia Syndicate 
U S Gypsum (75) Creole Syndicate . 
US Lt & Heat, new 
Do pf (700) 
4 Universal Pictures 
U S Rubber Recl 
VICTOR TALK MCH 
WARNER BROS PIC 
Wesson O & Sdift ctfs 
+ Do pf (7) 
4 West Dairy 
Do B ctfs 
White Sew Machine 
YATES AM M pf(2.60) ae 
Yellow Taxi, N Y¥ 144% #4 
PUBLIC UTILITIES. 
14 ALA POWER pf (7) mo 610R 6100 
Am Gas & El (t1) tl! 105% 110% : 
Do pf (6) 97% 96% 9T% Mountain Prod (2. 0). 
Am It & Trac 246% 22 234% 2. 1% 4 Mt & Gulf (7t12c) 
bo pf (6) im 1 27 3,725 116 Bi NAT FUEL & G (#8) 
Am Pow & 1A US\ 5 ; N Bradford (50¢).... 
Am Superpw, A mn” N Mex & Ariz Land. 
Do B (91.20) ; New York 6s 
Do pr pf (2) 03 Northwest Oi) esses 08 
Do pf (6) 8% North Cent Tex (Bde) .. 
Arizona Power 20) OKLA NAT GAS etfs... 21 
t Asso G & BE, A (bi0) 1% PANDEM 
BRAZIL T @ L. () 11% Pantepec 
Bklyn City R R (800) 20) «Peer Oil 
Buff, Niag & E PF (1) 11% Pennock (¢2). 
CARO P & LT pf (7 14% RED BANK. 
Central Pub Ser 22 Richfield Oi) 
CenéS W Util pr 12 Reiter-Foster 
Cent. States El 2) «=6Royal Canadian 
Community P @& 7 SALT CK CON 
pf «7) > 
28% Com'wealth Pw, n ( 
g2 Do pf (Hh) 
44% Con Gas, Bait, n 
1% Do rts, w 
Ww EL BD SH pf 
Miz Do See Corp (1) 
30% Elec Investors 
5K Elec Pw & Lt opt 
5% Do 24 pf, A. 
4% Elec Rwy Se 
21 Empire Power 
GALV HOUSTON EL. 
Pub Service . 
AV EL & UTIL rets. 
23 INTER UTIL, A 
3% DoB 
1 LEHIGH POW SEC... 
107% MIDWEST UTIL (6) 
Do pf (7) . 
Do rior lien (8) 
§ Miss River Pow pf (6) 
20% Mohawk Hudson Pow 
oo Do 2d pf (7) 
3) )©6Mohawk Valley 
154% NATL P 8, A 
w Do B ° 
15% Natl El Pr, A (a1.80) 
9 Natl Pr & Lt pf (7). 
New Eng T & T (4) 
N Y Transp'n (2) 
110% N Y Tel pf (6%). 
1% North East Power 
1 =6Northern Ohio Pow 


«ib 


(1) 
4136 
16 

iF 


1955 95% 


tN, 


S68 93 is 
99% 97% 
103% 191% 
9° «= 8 
99% 16% 
100%, Too 
100%, 1071, 
191% 99% 
924% KY 
105%, 103% 
98% N74 
97 
100% 95% 
193% 96% 
97% tH 
1281, 107 
Wi% 97% 


(tte) 1% 192s. . 
R 5%s,'3 





4 
$y . 
124 195 98% 
110 OR, 
78 101% 
36 100% 
141 96% 
165 122% 
112 101 
81 98 


6s,” 


1931 


Ors 
98K 


202 100 
24 1 
rr 
84 (944, 


‘ tis, 2 
(1%) 


198% 108% 
OL 95% 
ON 94% 
103% 99% 
105% 102 

190% 190 

aay, 98% 


Prod (4) 
«2) 


Midwest G 7s, A 

Mont L, H & IF 5s, 

Mont Ward Ist 5s, 

Natl Distill Prd 6s,’ 45. 

Natl Pub Serv #\s, °° 

Nat Pow & Lt 6s, 2026. § 

Nevada Con 5s, 1941 

N Orl T & M 5s, ‘#.... 
3 


36,000 = 103% 
7 105,500 = 
9,400 
1,000 
110 178% 
1,300 
5,300 12% 99%, 
, 1 :- - 108 Nerth St Pow cvé%s 
2.000 . 194% 102% Do 6%s, gn, 1933.... 
1,100 11% 93% 89% Ohio Pow +%s, D, 1956. ey 
Lela imy 4 Do 5s, 1952, Ser B.... § 7% 
bre 94% Ohio River Ed 5s, 1951 96%, 
9% 99 Oklahoma Nat G 6s 90 
100%, 100% Oswego Riv P ts,’3l,w 1.100% 100% 
OR * «696Park & Tilford 1936.. 96 96 
1m oS Pan-Am Pet & T és, "+. 9% OB 
116% 98 Penn Ohio Ed ts, 1950. . 112% 112% 
m1 97% Pa P & L 5s, Ser D, 33. 100% 9%, 
100% 97% De 5s, Ser B, 1952 100% 99% 
100% 99% Penn Dixie Cem tis,A,’41.100 99% 
103% 100% Phila El Pow 5%s, 1972,102% 102% 
108% 106 Do 6s, 11.. .. 107% 107% 
107% 106% Do 5t > 07 6107 
198% 106% Do § ‘ 106% 106% 
1014 97% Phila Rap gy ts, "62. . 100% 100 
1044, 102% Pure Oi) 6%s, . .108% 108% 
100% 97% Pub Serv N J 5 
125 101% Rand Kardex 
99 Richfield Oil ts, 
Schulte R E tis, . 
with common stock. 
Do 6s, "35, without c s. 
Serv-el of Del fs, 1931. 
Shawsheen M js, 1921. 
Sloss-Sheffield 6s, 1929 
Do pur 6s, 1929 
So Cal Edison is, 101% 101% 101% 
Do Ss, 1951. 97% 98 
So East P & L 6s,A,2025 96% 96% 96% 
Southw P & L 6s, 2022,A 98% 97% 98% 
So Gas t%s, 195 . 108% 102% 108 A, é 
102% 101% Stand Oil N J 5s, "46, 4 - 102% 101% 101% 1,26 
107% 104% Stand Oil N ¥ 64s, ..105% 105% 105% + % 
98 97% Do 4%s, 1951, w ‘ aoe 97% 97% 
100% 97% Sun Oi! 5%s, 1939.... 100 998% 99% 
99% 96% Swift & Co 5s, 1932.... 99% 98% 99% 
120 96% Stutz Motor Car 7% 37 98 ye 99 
99 91 TranScont Oil 7s, 30.. 96% 96 9% 
wt 6100) ~Ulen & Co 6%s, 1936....100% 100 100% 
112% 108% Un Ry of Hav 7%s, 1936.111% 110% 110% 
45 30% Uno Oil Prod 8s, 1931... 40 3 ISS, 
192% 100% U S Rubber 6%s, 1927 %, 10054 100% 
103) «(Ol Do 6s, 4 101% 101% 
183% 101% Do 6s, 101% 
102% 101 Do 64s. .1024% 101% 101% 


3% 
43 
2% 


(+10) 


pf (6) 
qa 


20) 


“2% 
11% 


14,200 
11,800 
5,000 
700 
100 
1,00 
7,200 
8,000 
100 
5,400 
edecdeoce ‘ oe 300 
OSAGE— ococe SOM NM ; > 1m 
4,300 
8.0m) 
2,400 


34 36 
100% 107 oil, wi 
6% ms + ee 
28% 2% 
17% WI 
16% 16% 
(7) 98 aes 9S 
(7). 94 4 94 
Ist 74 
mor «1h (10 . 6 26 
41% 41 1% Savoy 
93% Y2% 7™ TIDAL 
52% 51% Do non-vot 
1% Tidewater Asso 
108% 95% Do pf (6) 
G84 54 UNION OIL 
41% 4% VENEZUELA 
7% 23m WAKNEM QUIN (2).. 
22 Wilcox O & G, n (2).. 
4% Woodley Pet (€c). 
0% “Y¥" OIL & GAS...... 
MINING 
AMER COM M & M a 
Amer Explor C TS 
0% Ariz Globe Copper...... 06 
.6 BUTTE & WEST 6) 
11% CARNEGIE METALS. 12 
1% Con Copper, new 3% 
2% Chief Cons ‘(0e) By, 
03 Cons Nev Utah O04 
-03 Cortez Silver eens 0+ 
Cresson Cons (40c) 
DIVIDE EXT 
Dolores Esperanza ..... - 
ENGINEERS GOLD 
Eureka-Croesus 08 
FALCON LEAD 
First Thought Gold 
Florence Goldfield 
Forty-nine 
GOLDEN CENTRE. - 
Golden State ... +. 
Goldfield Cons 


6% 
30 
107% Stites 
16% of Cal. 
In . ‘ 1% 
pf sub. a 2 = —.5 
Lt 
‘9 
2) 31% 
19% 
9 


iy, 
why 
ys (2%) 7™ ° . 
rE . 20% (1.20) 
110 ns Uy) desccaccece © 
ASSN 
PET 


| +$4+4+44+4 


Tae 
s war 
91% 
14.000 95 
° 83 

109 81 
102% 96 
103% 101% 
103% 102 
101% 98% 
99% 97% 
96% 

98% 97% 
103% 9% 


100% 100% 
. 102% 102% 
102 102 102 


100% 
102% 


a a] 
1+ + +4 


11.7 


08 6,000 
(3%) A 


ists. 


o 
(2) v2 
(1.60) 


+| ++ 


102% 102% 
Be se 


113% 114% 
17% 17% 
10 1 
at 86 


1 


T% 11% Texas 


MG 
21% 
18% 
4 
6 
mn 


Hy 
> 


81\% 


21 
20% 


77% N Ont Lt & Pr pf (6). 
97 North St Pew (8) 
99% Do pf (7) 
PAC GéE cum 
= Pern G&@ EA 
95% Pa Ohio Ed pr 
84 Do op war 
6% Penn Ohio Bec. 
78% Do pf (6 
40 =Phila Elec (2) 
Wt Penn Pow @& L 
130% Pa Wat & Pow 
26 Puget Sound P 
me Do pr pf (7) 
a6 Portland Elec 
2h Puget Sound Il’ é& Lt 
2} SIERRA PAC EL (2) 
24% So Cal Ed pf B (TT) 
28 South Cities Ut (2) 
8% Do pf (7) 
20 Southeastern P & L, n 
i) Do pr pf (7) 
6 Do warrants 
26 Do vot tr etfs 
%% Do pf (7) 
111% Southw Bell T 
21 Southn @& P, 
102 «Stand Gas @& E pf ( 
17% Stand Pow & Lt 
i5% TAMPA EL, new 
Pow & L 
L. (4) 
Pw, A 
(hy 
: of Balt 
id ~~. = 


Bes 
Ill 106% 110% 
101% 101% 
98% 98% 
19 19% 


102% 
ist pf (6) 98% 
(t1%) 19% 
pf (7%) HI% 


pf (7) 
A (1.75), 23 2 
7) > 106 
> 19% 
47 48% 
107% 107% 
9 90 
12% 12% 
87% 87% 
20% 


(2%) 
pf (7)..107% 
91 
(48c) 
87% 
(3). 20% 
etfs 
16% 14% 15% 
” 1 ” 
out gM 2M 
pf (7) 98% 08 a8 
a os 
1% ALA GT SO (16%)... 
99% Do pf (t6%)..... tar 123% 123% 
baal LACK R R OF N J (4) 80 8 80 
7 STANDARD OILS. 
16% ANGLO-AMER (¥ic)..... 19% 
1% Do non-vot cfs (te) 18% 
1% Atlantic Lobos 1% 


65 BORNE SCRYM, new 
42 Buckeye P L (75) . 
wWKC HESE BROUGH 

( ) 
17% © Yontiner¥ al, new 
lug Cumberiand PL (12) 


Utility Shares (50c) 
Do opt wts 


91% WESTN POW 


123 125 


69 
48h 


EUREKA P L (4) 
1% GAL ENA SIGNAL 


old 

HUMBL E Cr1.8O) 
127% ILLINOIS P L (12) 
22% Imp Ol of Can <1T%). 
4% Indiana P L (17>. 
28% Inter Pet (75e) ....... q 
12% NAT TRANS ({1.12%).. 
23% N Y Transit . 
4 Northern P L (fs) 
4 OHIO OIL (*3%). 
i PENN M FUEL (ite). 
4% Prairie O & G (2) 
122% Prairie P L (Ss) ° 
14% SOLAR REF (+15) 
4% South Penn, new (2) 
22 Seuth Pipe L, new 
49 Southw Pa P L (4) 
60% Stand Oil of Ind (15%) 
16% Stand OW of Kan 
10k =Stand Oil of Ky 


«) 119% 


* 
117% 119 


e 3 


F FFF 


# 


Video 


FERRE REEP 


SS 


20% - 


+1+i 41+ 


++++ 


a 


n= og 
FERRET 


Fr 


#F 


= ng bg 


FLERE 


300 

2 
700 
300 
300 
200 
100 


a Wad 


aH 
900 
2 
00 
300 
120 
700 
es 
125 


200 


1,300 
200 
300 

20 


48% 
80% 


12% 
XN 


14% 





HAWTHORNE 
15% Heecla (2) . 
1% Hollinger Gold 

1% KAY COPPER 
74 Kerr Lake (25¢).. 
1% MASON VALLEY . 

(2 Mizpah Ext of Ton. 
18\ NEW CORNELIA (2 
78 New J Zinz (712) 
46% Newmount (2.40) 

5 Nipissing (50c) 

12% Noranda . 

OHIO COPPER (3c) 

PLYMOUTH LEAD 

1y Prem Gold (32e) 

15 RED WARRIOR 
‘8 Reorg West 
03 SAN TOY 
2 Spear Head Gold. 

3% So Am Gold @ Plat. 
*) Southwest Metals 

24) TECK HUGHES 
\% Tonopah Belm't (5c) 

Tonopah Ext .... 

3% Tonopah Min (tide) 
03 Tri-Bullion Smelt «wee 
3%) UNItED EASTERN 
1 8 Unity G 


(1.30)... 
2s eines ye 86,800 
ro 


1,200 


i) 
I¥e 


+) lL ttl ++i +! 


2 


«> 
2% WENDEN COPPER 
20 YUKON GOLD ... ein 
Bond Sales (in $1,000 Lots). 
St, a Allied Packers Ss, 1959. 73% 73% T3% 
107 % 105% Aluminum Co 7s, 1933. .106% 105% 105% 
102% Am Gas&Fl 6s, , 2094.102% 101% 101% 
101% 96 Am P @& L 6s, 2016....101 100% 101 
13% 101 Am Roll Mill 6s, 1938..103% 108 102% 
103% 101's Am Thread 6s, 1928. -- IMB 101% 101% 
102% 97% Am Seating fis, 1936....102% 101% 102 
85% i™% Am Writ Pap 6s,"47, w i 83% 82% 82% - 
a8 92% Am Water Wks 6s, 1975 98% 97% 98 
103% 102% Anaconda 6s, 1929.... 102% 102% 102% 
97% 94 Appalachian Pow Ss, ° oy Oo 
105 92% Asso Gas & El 6s, If 53.105 
9 Asso Hardware ts, °33 97% 
17% Atlantic Fruit & 8S 8,49 21 
88% Barnedall 6s, 1940. w w. 90 
101% Beacon Oil 68, 1936, . - eens = 
100 93% Beaverbrd Prod 8s, *3 
101% 90% Belgo-Can Paper ts, 
101% 98% Bell Tel of Can 5s, 
101% % Bost & Me R R 6s, 
95% S&S Brun Ter&Equip 7s,” 
103% 9% Buff Gen E) 5s, 1958. 
97 96 Canada Pac 4s, "46,w i 96 
114% 110 Can National 7s, 135. 111% 111% 
101% 97% Carolina Pr & Lt 58,'56.100% 99% 
122% 1014, Cities Service 7s, D. '66.122% 122% 
Do Gs, 1966 97% 


Do E 8s, 
1966. 221 


Do 7s, B, 22 
Cleve Elec Hl 5s, B, ‘#. 108% 102% 

102 
95 


33% 


b 85% 
— 1€2% 


102% 102% 
103% 102 
98% % 
108 106 


I2% 

102% 

96% 
107 


Bye 
101% — 
101y% =. 


” oi 
89% — 


Do Ss, 1934. ° 
Com Larabee és. 1941. ° r 
Cons Gas, E L &P of B 

A, 1999 .- 107% 107 

Do 5s, F, 5 .. 101% 101% 
11% 101% Do 5s, F, 1965, 1.101% 101% 
19 97 Cons Pub is bee 
92 80 Cons Textile &s, 1941.. 

99%, 96% Container Corp 6s, sees. 

96%, 9) Cosgrave-Meeh C 6 

100% 98 Cuba Co 6s, A, 98% 98 
112 108% Cuba T Istéref 7%s 41. 1tt% 131 

9 91% Cudahy Pack 5%s, 1937. 4% & = 
107% 104% Det C Gas Gs, A, 1947.107 1064, 28 106% 
108% 100% Duke Price @s. A, 1966.108% 103% 108% + 137 104% 
98% 95% Eftingon Schild 6s, 1955, 97, 97% 97% 6 


102% 100 aiald 
n, w 





102% 100% 
102% 100% 
102% 100% 
102% 100% 
102% 100% 
102% 100% 
102% 100 
102% 100 
103. 100 
Ty OK 
1 105 
9 
101% 100% 
191 90% 
1% 108% 


101% 97% 
99% 93 
oO, 8% 


97 

OOM 
95\4 
93% 


100 


98% 
93% 89% 
99% 94% 
92% 85 
WK 92% 
Oy 
991, 95 
9% 95% 
bir i ott be 
8s 8 
wmOx oH 
m2 M4 


wok 8% 


14 
96% 
97% 93 
98 9% 
10, 100 

™ 


oR 
91% 


bars 
v7 91% 
100% 92% 
97% OF 
99% 98% 
101% 96% 
102% 9&8 
104% 102% 
99% 99% 


995, 9114 
102% 101% 
102% 93 
TOR oA% 
1 bo 


190 
99% 


962, 
92% 


Bay 91 


Dividend rates 


annual pa 


*Ex di 
in cash or 


-101% 101% 
.102 lwl 
101% 101% 
101% 101% 
101% 1 
102 101% 
102 11% 
102 102 
° 1935) 102% 101% 
“Ji,w 1 97% 
*28.107% 
99 


101% 
101% 
101% 
101% 
101% 
101% 
101% 
102 
102% 
97% 
106% 
99 
101% 
97 
13 


Lo ties, 
Do Hs, 
Do 

6 


U S Smeit & R : 
Wabash Ry 5s, B. 
Warner Br 
Western Pr > {oF 98 
West Un Tel - . w 1.101% 100% 
Webster Mills 6%s, 1933 97% 97% 
Youngstown S & T 6s,'43,108% 108% 


FOREIGN BONDS. 


Andean Nat 6s, “40,ww.100 99% 
Baden 7s, 1951 ¢ 98% 
Berlin E) Elev Undx Ry. 
1954, w i. 4% 4% 
100 
98% 97% 
. 8 96%. 
oy 
40 95% 94 PI% 
9814 98 98 
mil Hes HO», 
91% 91 91% 
19% 98% 9 
92% 91 91% 
aos 9 
iE Demo, 
QT ORL, 


995, 
98, 


94% 
99%, 
98% 
97 


bt 4 


1 
Buenos Aires Tis, 1947 

Do 7s, 1838. 

Do 7s, 1952. 
Burm'ter & W ain 6s 
Danish Mun 5'%s, 1955 
Denmark 5%s, Tb55 
Fiat js, 1946 
G Cons Mun 1947 
Gt Con El 6%s, 1950.. 
Hamburg State 6s,’46,w i 96 
Hamberg Blee 7s, 15.. 100% 
Hung Ld Mtg 7%s, 1961. 98%, 
Hung Con Mun Ln 7s, 

1946, when issued 9% OF. 9% 
ind Mtg Bk Finland 7s, 
14 


73, 


. 99% 
1952 Ht ML, 
.wOo%K 100% 


99%, 
8O, 
16% 


italian Pub Util 7s, 
Krupp, Lid, 7s, 1928. 
— M & S is, "41. 
ith warrants 1% Wy 
Mix Bk of Denmark Gs, 
oot 
Medeliin 8s, 1940. 1NS% 103% 
Miag Mills 7s, 1956 Si. My 
Osio 5%s, 1946.... . 97% 96% 
Prussia #%s, 195)... . 97% 97% 
Rep of Peru ba 1956. . 100% 100 
"21, etfs. 16% W% 
° 7 16% 
"189, efs of dep ir 16 
Do 6%s, 1919 17 7 
Sauda Falls 5s, . 96% 26 
Saxon Pub Wks Gks, >) 96% 06 
Saxon St Mtg Inst 78,°45 99% 99% 
Saxon St 6%s, ‘46. n, wil 97K 97 
Siemens & Halsketis,” 31 98% 9% 
Do 7s, 1928. .--- 100% 100% 
Do 7s, 1935... 101% 100% 
Solvay & Co fis, 1934....104% 1044 
Stinnes (H) 7s, "46, w w, 
when issued . 99% MK 
Do 7s, 1936, ww.wi.. 99% 99% 
Swiss Govt 3%s, 1920. ...101% 101% 
Thyssen I & S 7s, 1980.102% 101% 
Tietz (L) 7%s, 1947 105% 104% 
Un Stl Wks Cor, A,@%s, 
1951 ; 98% 98%, 
Do 6%s, SC, 1951..... 98% ORY, 
Un Da = of Burlach 


101% 


101 
108% 
4% 
97% 
o7T% 

1 
16, 
16%, 


Yrs, 
sh 
based 


o7%, 
V3, 


1 
Do" te, A, "51, w war 


in dollars, on last 


yment. 
vidend 
stock, 


tPartly extra Plus extra 
b Payable in stock. 


tio 101% 
290 96% 
87 105 
165 100% 
10 97% 
Bs fs 


24 
2B 100 


& 991% 


180 1om: 
117 91% 
IST 961% 
12 106m, 
S% 7%, 
93% 

7 1% 


Ae 


go) 


semi 


a Paeable 
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Week Ended 





ransactions on 











Boston 


MINING 


st Ariza Cominereial 





& Arizona 
Hecla 


Range 


A or 


170 


iumte 
wlune & 
NTH Ce pyre 
i 
40 Clift 

“t East butte 
25) Franklin 
Gran 

1,280 Hardy Coal 
Helvetia 

230 Island ree 


“0 De pf 





Carson 





Coal 





Ojibway 














7 Old Dominios 
Mi Pocahontas 
"5 Quincy 
ZS1 St Mary's Land 
20 Seneca 
« $4) Shannor 
- “4 Superior Boston 
m= Union Land 
Smelt, KR & M 
pf 
Apen 
Metals 
nezuel 
a 
RAILROADS 
‘ Boston & Albany 
Boston Elevated 
Do ist pf 
Do 2d pf 
Tro pf 
Hoston & Me 
ldo prior pf 
lio 25% paid 
Tho pf. A 
lo slanmiped 
lo pf, B 
Lia pf. ¢ 
a Boston & Providence 
- “i Eastern Mass Ry 
‘ 2455 Do adj 
f, iin lo 
1:4 Maine Central 
1240 N ¥ 





NY. NH €&H 
n NH 





Colony 


> Vermont & Mass 


MISCELLANEO!L 





American Brick 
' Amer Pneumatic Service 
, Do 2d pf 





American 
American 
Americ in 





& 
Woolen 












Do pf 
L376 Amoskeag 
Ins te pf : 
iso Atlas Uly wood 
bie Jigciow Carpet 
; 5 6 6De pf 
{ 24) Dominion Stores 


0 Eastern . 

Sastern Steamship 
leo pf 
onomy 
ler 
Edison Ele 
curopean 
w 
National 
<ton-Houston Elec 







Stores 





Supply. 


stores 





Le 
Electric 


Investment 


(jenern 


> Germ ou 
we) Gilchrist 
. Gillet Razor 


Hathaway Baking 
tLulrber 

24 Nelson . 
Kuttenhele Machine 
McNeill & 
Massachusetts 
Do pf 
Mereenthale: 





Safety, 





Ifoost 








Libby 


Gas 


Linotype 





Mississippi Hiver Pwr pf 
National Leathet 
N E Pub serv prior pf 
Do pf . 
New England Oj 
& Do pf . 

N E Southern Mills pf 

; N A Utilities Securities 
New England Telephone 
Pacific Milis .. 
Reece Folding Michine 
Swedish-Amer Iinvestm’'t 
Swift & Co.... 


Swift 
Tower 
tnited 
United 
United 
ts 


> & 


International 

Mfg bwe 
lorug Ist 
Fruit 
Twist 


For 


pf 


Sec, 75% 





full paid.. 


Lio ° 
Shoe Machinery 


United 
ike pf 
Waldorf 
Waltworth 
Waltham 
Lo pf 
Warren 
Ly Is 
Wills & 


System 
Mfz 
Watch 


Uros 
pf ° 
itmutiie 





BONDS «cin $1, 


1A.G & W OE oe 

Chi J & U S Yards os 
Current River 4s. 
Kastert 


ites 
‘ Loy tis 


Mass 


Rubber os 








= Do Wes veka 
7 Mississippi River 
7 N E Telephone 6 
6 Poeshontas Ts 
G Swift & Co 58..... cere 
Western Tel & Tel 3s. 





a8 





Pwr 












High 


B2ky 





we 
1 
11s 
44 
thy 
1th 
118 


1444 


LOTS) 


tittly 
ic, 
1m, 
4 
SZ 
104 
ok 
UB 
sly 
12% 
101 
1001, 
104 
11s 
1h 








Low 
so 
lw 








IMs 

















Chicago 


STOCKS 










Sales High. Low. 
1,125 All-Amir Radio 12% 12 
185 Am Public Service pf V% WT 
i) Am Public Util pf 7Ti% Ti% 
1” Am Multigraph 20 20 
5> Am Shipbuilding 78% «TH 
1,650 Am States, Class A.... 3 2% 
3,300 Do Class B 3% 3 
2) Do warrants caceeee wy 
Armour, Class A 17% 
lwo Class B Wk 
Armour of Ulinois pf SOW 
Armour of Del pf - 24% 
ee Se ED ksnwcicaceecs, OE 
Auburn Motor ‘2 -- & 
Balaban & Katz 6% 
Do pf . 
Beaverboard Ist pf 
Bendix Corp 
Borg & Beck 
Bunte bros 
Brach & Sons 
Butler Bros 
Celotex . 86 S4% 
Central Ill Pub Serv pf.. *8% 8S 
Central Ind Power pf bat) R84, 
Central Pub Serv Del 17% 16% 
Central &€ S W “uy «TO 
To pf ai ss] 12% 
Do prior pf ‘ He 
Chi City & Conn pf s 
Chicago Fuse 3: 31 








> 
Chicago, N Shore & Mil... 48% 








Do pf 72 
Do prior pf ; 100 omy, 
130 Chi Rap Tran pf, A 100 wy 
Si) Chicago Yellow Cab . HK 
781 Commonwealth Edison . .137 136% 
{75 Consumers Co june Tk 7 
1" Continental Motors 11% 11% 
434 Crane Co ; sscey ae vA 
2 Do pf 119 119 
“0 Cuneo Press 49% «= at 
216 Deere & Co pf 107% 105% 
38) Diamond Match .116 114 
| 25 25 
70 Electric Household Util.. 16% 15% 
12> Evans & Co, Cl A 29% 29% 
4“) Do Class B .......... 27 25% 
115 Empire Gas & Fuel pf.. 93% %2% 
2 iO Erla ‘ 155% 14% 
10 Fair (The) 27% 27% 
“ i gers 2 ..1% 105, 
#0) Foote Gear & Machine 12% 12 
35 Gen Box pf B 
275 Gill Mfg 
40) Gossard (H W) ° 
290 Great Lakes D & D. 
25 Godchaux Sugar 
10 Greif Bros 
i2> Hart S & Marx 
210 Hupp Motor 
14 Hibbard S & B 
77 Hammermill Paper 
3.4% Illinois Brick . 
i Ul Nor Utilities pf 
© Kelloge S&S 
Do pf he 
Ky Utilities Jr pf 


i0 QRS Music 





210 
16% 
5,025 








§ Mosser 


) Sprague 
1S W Gas & Elec pf 


} Union Carb 


Kuppenheimer 

Kraft Cheese 

La Salle Extension .. 
Libby, McNeil & Libby. 
McCord Radiator, A 
Midland Util pf, A 

Do prior pf ...... 
Midland Steel Products 
Midwest Utilities 

Do pf ..... 

Do prior pf or 
Montgomery Ward 

Do pf ‘ gaua 

Do A 
Leather 
Lithograph 

Elec Power, A 


Morgan 
National 
Bee OO nase 
Nat Carbon 
National Leather 
National Standard 
, W Utilities pr pf 
Do pf . nae 
North American Car 
Novadel Process pf 
Omnibus . ign 
Pick Barth 
lo pf A 
Penn Gas 
Do pf ae 
lines Winterfront 
Public Service 
Do no par 
Do 7% pf 
Oats 


& Elec 





Silk Hosiery 
Car .. ; 
Reo Motor .. 
Sears Roebuck 
So Col Power, A 
Sells 


Stewart-Warner 


Swift & Co ..... 
Swift Internationa! 
Thompson, J R 


United [ron 
United Biscuit .. 
ijn Light & Power, A 
Do pf A e 
De Of DD .<c00 ‘ 
United States Gypsum 


Utilities P & Lt, B 
Weynberg Shoe 
ee rrr 
Williams il-o-Matic 
WEE PD .xccrecsces 
Wrigley (William) 
Wolverine Cement 
Yates Machine 

Yellow Truck & C, B 





BONDS (in $1, Lots) 
Armour of Del 5',s ie} t14 
Chicago City Rys os itl, 78% 
Chicago City & Conn 4s. °2 MN, 
Chi Rys 5s ; ee: ae | | 

Do fa, A ....-s 
Com Edison 4% .. 


Houston Gulf tgs 
Pub Service 5 
Lake St Elev os 
Swift & Co 5s 




















San Francisco 


Stock and Bond Exchange 






CORPORATION BONDS 
Sales High 
24 Assoc OU Co tis, 1935 
10 Cal Gas & Elec unif « 
ref mtg Ss, 1937 m1 
* Cal & Hawaiian Sugar 
Ref Ist mtg 7s, 1937 WW 
3 East Bay Water Co. Ist 
mtg 2 1946 14 
5 Gen Pet S-yr Gs, 1928 11 


28 Key System Transit ref 
os, 1938 ‘ 

4 Market St 
zx b 7s 

3 Miller & Lux 

72 Natomas Coa Cal ger 
& ref mtg 1935 

2 Orpheunmy T & R Ce 
mtg s f Gs, 1946 

Pacific Gas & Elec wer 
ref mtg 5s, 

> Paci Tel & 
Se A Os 


Ry Ist mtg 
1940 ‘ 
inc 194 7 
of 


fis, 


ist 





is fF zt 
4s, 1955 
32 Spring Valley Water tist 
mtg %s, 1943. ron 
1 United O11 ew Gis. 15. WI 


STOCKS 


23 Associated 
Rancitaly Corporation . 
Rank of Italy $A 
> Cal Packing 
Caterpillar Tractor 3 
East Bay Water A pf mM 
Great Western Power pf.1 % 
Hawaiian Com! & Sugar ‘v 
Hawaiian Pineapple WN 
Honolulu Oi) 9 
’ Key System Tran pr 
85 North American Oil ’ 
810 Pac Gas & Elec Iasi pf 1m 
Pacific Oil 1 
Pacific Tel & Tel pf 
Paraffine Cos, Inc 
Shell Union il ! 
Sperry Flour Co $ 
Spring Valley Water Co. . if 
12,150 Standard Oil of Cal io 
310 Tidewater Assoc (il 2 
8.535 Union Oil of Cal 4 
2060 Union Sugar Co D 
1,230 Zellerbach Corporatior » 


. ° 
Philadelphia 
STOCKS 
Sales. Hf 
5 Abbott's A Dairy pf 
168 Aliiance Insurance 
(45 Almar Stores 
735 American Stores 
133 Bell Tel of Pa pf 
7” Bank of North Ameri 
130 Cambria Iron ..... i? 
) Crystal Ice pf 1 
> Fire Association 
Giant Portland 


O11 Ceo 






Corp 


pf 






Cement 


+ Horn & Hardart, N ¥ 
4 Insurance Co of N A 
.715 Lake Superior f 
1,081 Lehigh Navigation ‘ 
720 Lit Krothers 

S Little Schuylkill 4 
10 Mfe Rubber 1 











20 Minehill & S Haven 
26 Northern Central Ry 
+> Pa Cent Lt & Pwr pf 
“) Penn Salt « it 
§ Philadelphia Co S 
21,5 Philadelphia Electric 
476 Phila Elec Pwr receipts 
2,358 Phila Ripid Transit 
15 Phila Insulated Wire 
4° Philadelphia Traction s 
10 Phila & Western 
13 Phila, Gt N & N 
5% Scott Paper pf s 
$95 Shreveport Pipe Line vt 
12,420 Stanley Co .. 
420 Union Traction “1 


4,398 United Gas Improvement. 91 
40U' S Dairy, / R 
GO Victory Park Land & 
5,7 Victor Talking Machine.120 
SM’ Westmoreland Coil 
38 York Rys pf 4% 





BONDS (IN $1,000 LOTS 





9 American Gas & Elec 4s x 
5 Con Trac of N J is #1 
13 Elec & People’s ctfs 4s 

& Interstate Ry 4s 8! 


5 Keystone Te) is ri 
6 Lehigh Nav con 4! 7 
16 Lake Superior income 5 

1 People’s Passenger 4s 61 





4 Phila Co con 5s 1(M 

Phila Elec 190G 1044 

7 Do jes Ht es J wz 
Lio 14a) 104 





2 Do ies 
Ss Tm GS cxce . 
+ Phila Elec Power 5'%s 1¢ 
3 Reading Traction ts 1 
7 York Rys 5s. : 





Cincinnati 


STOCKS 


Sales. Hi 
875 Am Laundry Machine 1 
1,212 Am Rolling Mill 4 
220 Do pf 111 

75> Churngold . $9 

49 City Ice & Fuel , 

10 Cooper new pf 12 


1 Dalton Adding Machine ti 





926 Eagle Picher Lead 8 
20 Formica zs 
247 Gibson Art 42 
35 Gruen Watch ‘ 
19 Do pf 112 
1,298 Kroger . , 128 
24 Do new pf 11 
159 Paragon Refining 7 
i Procter & Gamble ui 
7i Do G& pf 111 
#0 Pure Oil 6@ pf 97 
18> U S Can. , 8 
32 U S Playing Card 79 
8 U 8S Printing & Lith 78 
2 Do pf J 
iG U S Shoe 
m= Do pf. $53 
62 Cincinnati & Sub Tel ¥ 
254 Cincinnati Gas & Elec , 
1 Cincinnati Gas Tran 1 
MCN&C Lt & Trac pf 
1g) Ohio Bell Tel 111 


R27 Cincinnati Street Ry 











ut-of-Town Markets ‘saturday, Dec. 4. 














Baltimore 


STOCKS 


High Low La 
ile pf 1040) 114) 
& ¢ avel 
Insurance 
iac Tel pf 
\ nk 
tit 
i 
El & 1 
Coa 
, & Mill 
e 4 
t A 
Crust pf 













i \ 
fransp 
pl 
(" Mill 
. oS uait 
Ry 
t t ib 
& Power 
Equip pf 
Ele 
& Guat 
‘} SLnK) Lots) 
is oR rye 
Mil " tN GR 
as) 4lox TR, a1 
& | Os 1071, 1072 
101 
8 
fraction 5 2 
~ oH 
Trac As "2 
I we Ws 12 
Equip ts 1 
& DY sin re 
ec Ist da TOY 
ix 52t 
sid 71 
i & Annap 5s, 64 
Md Dairy tix ae 1011 


Pittsburgh 
STOCKS 
High 


fied Products bby “Ri 30% 








Gas ctfs 
zs Trust 
trewing 





te Glass.. 


ive lla 


Mfz 
vf 


Sanitary 


late Glass 





36% 





ly -. 43 
3 Zzhouse Air Brake.140 13S 1 
Montreal 
STOCKS 
Hich. Low. I 


Cement 
ar & Fadry 
Alcohol 


adian S 8 Lines 


tidus 





$ ited Smelting 
lridge 
ASS 


Textile 





agamiich 
Electric 





Ry. 


Orlando (Fla.) Bonds 


dredge & Co. will place a new i 

yf $400,000 City of Orlando, Fla., 
cent. bonds, due on Dec. 1, 1927 

136, and priced at 100 and intere 


, 


I bonds, issued for improvement pu 
poses, constitute general obligations o 


lo, for the payment of which th: 
is picdged to levy unlimited a 
taxes against all taxable pro} 








1926 


Pps 




















Friday, December 10, 


” 





are solved by 





a 
MIKA\N 


nin] | 


an 


H, ye Gods,”said one of Plato’s 
characters.“How monstrous 


e 
” 
— 
< 
Zz 
Z, 
< 
a 
ee 
e 


[ 


Upon request we will send a copy of 


“THE BIOGRAPHY OF AN IDEA.” 
a fascinating history of will-making and trusteesnip 


if | am not allowed to leave my 

Ancient Athenians had problems 

of estate administration that, for 
’ 

“Manhattan Trusteeship. 


own to whom I will!” 





modern testators 


fanha 














ee 
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